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will be able to meet the currency demands for the move- 
ment of the crops without being compelled to draw 
gold from this side, even although the Secretary of the 
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ri if necessary, among which may be reckoned the re- 
— sumption of purchases of silver to be used for increas 
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THE EFFECT OF THE EDUCATION JUDGMENT. 


Wuetner the judgment of the Court of Appeal in the 
wi est Riding education case be final or not, it discloses 

a possible--a more than possible— interpretation of the 
Act of 1902, which reflects no credit on those who had 


its real purpose. No greater condemnation could be 
passed on our system of law-making. We spend the 
greater part of a session in debating a change which 


ee 


of repealed legislation ? 

Irom the point of view of educational effici lency the 
judgment is of no value. The appointment of the 
principal teacher in a Denominational school will re- 
main with the Denominational managers. They will, 
as now, be anxious to get as good a man as they can 


them from their own point of view. But this point of 
view is not the point of view of the local authonty 
(or of the public), and though, supposing the pre- 
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rate for best three months’ bills remains at 37x per! tests for teachers quite untouched. It give } i 
aed certainty that the best teacher will be ; ppointe rt f} @ 
: 7 i. - . “= ha car « > . nao 4 an . i: v d to wo i 
Subjoined is our usual table of current rates :-— - = — eo pe in a er school. So far . 
r birrells bill 1s concerne what | - 
and T RATE. ’ ever the 
oot ee a “| tt Was before the judgment was delivere d thet aT n 
| A Month . " 1S ny lo 
This Week. Last Week. ES ae * io. 1 | except in regard to the one point—who jc tO pay fog I 
ee Tilia Richa sensll t religious instruction. Mr Birrell’s Bjlj Hate | i 
ron ~ % ct a ee jects in view tl ! 1 1 as other il fi 
e | | %, 2 objects _view than the re ief of the Pas ‘sive Res} } 
oer eyed 3 3. 3 | 3h and even if the Government are content with the } oe 
Mar! ee ES >) Me ol ment of the Court of Appeal, and do not carry ~ 
LONDON MARKET RATE Compared with FOREIGN MARKET | any further, fresh legislation will stil] be ee : 
_ RATES (+ above; — below) Whether it is their duty to carry it ladliae 7 
—— a , hi ae rene r is n 
: A Fort. (Three Wks.| AMonth | 2 matter which admits of two opinions 
: ‘This Week. Teek.| .*. - . 2 Pinions, In ar . 
: This Week.Last Week-) night Ago.) Ago. | Ago. ordinary action at law the defeated ay . i 
—_ Se)“ CE TD ee O = — . . « 1s 1 
% 06 a 0 bo . under no obligation to appeal aca} Pen 
With Paris...... + le! + a + & | + 3 | > 1a a Lariat & D pp ul against an ad- y 
. » Berlin..... — ae oe |— & | — | verse decision. oes any such obligation ari 
& " amsterdam — ly|— lm | — Im | — t | — % | when the defeated party is the G - : 
a » New York . > K 7OVETNMeEnt, r 
eal money! — a | fs wo} + (fy | +  #% | and rs er is iw if the law on the subject , 
is to be made unmistakably clear? If the G 
_RA ES of EXCHANGE. le Government c 
iia cae atiaia neal a ot B ~~ d aare not greatly impressed with their duty in this re i 
This Week {Last Week.| 4,Fort- |Three Wks.| A Month | spect, they will probably leave the question where it js, f 
/ night Ago. ago. | Ago. TI | s B 
: ieee ae ae —— vey have a Bill in hand which purports to settle th; 7 
, Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. : this 
. ett pages us poi a: |b aaee | 5 ans ao | is aonb ae and many other points. Why should they concern r 
G Germany...... 2h for us | 28 forus | 2$ for us|2_ torus | 24 for us themselves about the precise meaning of uf ee 
R Holland ..... | agstus | 2 agstus | § agst us | 4 agst us | g agst us hich by the ti S$ Ol a Statute b 
‘ : New York ...... “12 agst us | 2g agstus | 2g agst us | 3g agst us 32 agstus | Which by t 1€ time that the Law Lords have finally - 
settled what it means will have passed into the lim) 0 


I 

f a part in its drafting. An Act of Parliament goes consistently with his answering their requirements in \ 

€ through so many hands that it is impossible to deter- the matter of religion. But this i is not at all the same ' 

| mine with any accuracy where the blame of a blunder | thing as getting the best man. It is quite possible that | 
i should be laid. When the Parliamentary draftsman| #8, between two candidates for a vacant head teacher- 
4 has finished his work the business of amending it ship the one who is least satisfactory as a religious 

begins, and what with changes of Ministerial intention instructor may be the most satisfactory as a secular | 
and concessions to Opposition pressure very little of instructor, Few teachers are equally good in all 
the original measure may remain by the time it receives subjects. The Denominational managers, having to 
‘ the “fod al Assent. All we can say is that someone at take the whole curriculum into account, naturally 
some stage of the Bill of 1902 either put words in, or choose the man who has the best character as a teacher 
i allowed words to remain in, which, to say the least,| Of religion, and a sufficiently good character as 4 
5 are patient of a meaning altogether inconsistent with | '¢*¢ her of secular subjects. No fault can be found with 
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excites bitter hostility in one section of the community, | 5¢™ decision to stand, they will only have 1 ! 
; and so proves to be in part the occasion of a rem: irk-| Pay the teacher in his secular capacity, thes ‘ 
| able change in the position of political parties. The will be obliged to put up with a teacher whom ‘ 





late Government must be supposed to have counted the 
cost of what they were doing, and to have determined 
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they would not have chosen if the appointment had 
been in their own hands. Educationalists, therefore, 
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+t the law undergoes no further change, that instruc- 
|. nt still be given by t sachers chosen by themselves. 
j t100 i choice will have to be made in concert with 
a ed authorities, and we need not point out how 
much friction may be generated when the appointment 
of a teacher has to obtain the consent of two authori- 
ties who approach the question of his qualifications 
from quite different sides. Is’ it not possible, to say 
the least, that as a result of this friction, the character 
of the religious instruction given in denominational 
schools will seriously suffer? Will this result be so 
satisfactory as regards denominational interests as to 
make it worth having? What, then, ought the 
denominations todo? The answer ts that they should 
frankly make the best of the burden which the new 
version of the Act of 1902 imposes on them, and take 
wholly on themselves the provision and control of the 
religious teaching of the Church children. We can 
imagine Nonconformists hesitating about taking this 
course, because they would at first have some difficulty 
in finding teachers and buildings. But the Church of 
England is under no such disadvantage. It has a 
church and a clergyman in every parish. We know of 
nothing that need stand in the way of that church 
being used for the purpose of teaching children their 
religion, and if there be any truth in all that we hear 
of the importance of the religious training of the 
| young, we know of no work in which the clergy could 
) be better employed. The Nonconformist denomi- 
|| nations might not be equally willing or able to make 
similar efforts for themselves, but we are certain that 
if the Church led the way, the Nonconformists would 


\| have to follow. It is the Church that insists on mixing 
up religious and secular instruction. It is the Church 


~ LES 





that demands that they shall be given by the same lay 
teacher and in the same school-room. And if the 
Church would frankly accept the responsibility for 
teaching her own children no 
could long decline it. 
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THE ACTIVITY OF ABDUL HAMID. 


Tue Mohammedan unrest, of which much has been 
heard from Morocco and Egypt, is shortly to receive a 
lurther stimulus from the political centre of the Pan- 
Islamic propaganda. The oasis of Janet, in the 
Sahara, a little to the south-west of Fezzan, is incon- 
testably in the French sphere of influence in North 
Africa, as far as it can be made so by the Anglo-French 
Agreement of 1890, and the acquiescence of the other 
great Powers of Europe. That arrangement, however, 
had reference, substantially, to districts much further 
south—especially to the region of the Niger and the 
territory round Lake Chad—and, 
cadence of Turkey, ‘which in 
obvious and inevitable, the Porte was not consulted in 
the adjustment of the partition of Africa. Spheres of 
influence, however, are bounded) by lines on the map 
rather than by re \ 
prietary rights in 
a French ex 
found th 


al limits, and Turkey now claims pro- 
the oasis as suzerain of Tripoli. But 


tan at Turkish troops had never been there, nor 
~~ widute ever been paid to the alleged suzerain. A 


Cc 9 e 
month ago, therefore, according to the Tunis cor- 
respondent of the 


to ~ oe oe . . . e 
aoe its rights by ‘* effective occupation.’’ A 
a7 expedition, made up chiefly of natives of Tripoli 
re urkish extraction, was sent bv 
emzan. There it i- : ‘ . 
wn a The re it is to be considerably reinforced, and 
inn on — to the oasis, where it may arrive 
thither Bans doesn troops, however, are hastening 
LW ‘re “ imi 
and with oe ifferent quarters on a similar errand, 
“© Prospect of winning the race. 
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pedition, which visited the place last year, | 


Petit Parisien, the Porte took steps | 
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fluence as Caliph. Janet is not worth much in itself, 
but it is near, if not actually on, various caravan routes 
through the Sahara, and may have a strategic value. 





_The scramble for its possession may be connected with 
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in view of the de-| that at one stage of the proceedings a direct attack by 
1890 was accepted as| Turkish troops on the Canal was in contemplation—an 
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instalments to 
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Hamid is always glad to} Parliament is to vote a Constitution (which incident- 
King trouble for his Euro- ally will make the Christians liable to military service), 
re is an additional pleasure in| and.so, ostensibly, to prepare for the reform of the 
ower affected has not only suc-| Turkish Empire on lines approved in the West ; but 


| 
| 


he precise + 1 'reforny of Turkey in Europe, and abolished in 1878 
| to assign. motive of the Turkish action is difficult | because it manifested unexpected independence. This 


the recent rumours that a German expedition is ex- 
ploring the hinterland of Tripoli, with the aim of open- 
ing up through communication between Germany and 
its colony in the Cameroons, vid Trieste and Tripoli. 
Such .a project seems at present purely fanciful, and 
the route would have little significance, unless it gave | 
German influence access to other places—let us say to 
Lake Chad and Nigeria. French opinion, of course, 
sees such influence everywhere—in the Mohammedan 
unrest in Egypt, no less than in Morocco and in Asia 
Minor—but we need not attribute to the most practical 
of European nations so unsubstantial a project as the 
present achievement of a route to West Africa through 
the Sahara. Without imputing the Turkish’ action to 
inspiration from Berlin, we may note it as another sign 
of the restlessness of Abdul Hamid, who must now, in 
the nature of things, be nearing the end of his reign. 
‘* Mohammedan unrest’’ is not difficult to arouse. 
Even during the Graco-Turkish War of 1897 it was 
found that the news of the Turkish victories over the 
Greek infidel caused dangerous excitement among the 
Arabs of Algeria, and recent events have shown that 
Turkish emissaries, though they may not. have 
originated the Pan-Islamic agitation in Egypt, are 
quite ready to keep it up. . Abdul Hamid, no doubt, is 
under strong temptation to make trouble for the West- 
ern Powers, and to rally the forces of the Pan-Islamic 
movement, which is still only in its rudimentary stages, 
to his aid. The Powers are constantly pressing him in 
Macedonia; his own authority is permanently 
weakened in Arabia, if not destroyed; and troubles 
are crowding on him from other quarters—in Syria, in 
Mesopotamia, and on the Persian frontier; while in 
Constantinople itself he has always to face not only, 
like his predecessors, the possibility of palace conspira- 
cies, but. also that of a popular revolution. The 
Young Turks have hitherto been kept in check by in- 
cessant espionage, but, in the case of a serious disaster 
to the Sultan’s authority, evem in Arabia, there is al- 
ways the chance that the reform movement may take 
a more definite and. more menacing shape,-and even 
that, with the assistance of Armenians and European 
Anarchists, one of the many pilots for his assassination 
may succeed. He may be merely trying to gain the 
support: of good Moslems amid these dangers, or he 
may hope, at worst, like Cataline as depicted by Sallust, 
to ‘‘ extinguish the flames kindled round him bya 
general. ruin.’’ The recent crisis over the Turco- 
Egyptian frontier was wantonly provoked and kept up 
from Constantinople, and. there was reason to believe 









































attack which must have led to the coercion of Turkey, 
and might have been the beginning of a general war in 
the Near East. The race for Janet is not attended 
by such immediate risks, but the prize is not worth 
the possible consequences to the Turkish Empire. 
Whatever the motive of all this activity, a report 
from Constantinople to which M. de Lanessan, ex- 
Minister of Marine in France, gives currency in the 
Siecle, is to the effect ‘that it is about to take 
a new direction, which will set up a permanent 
possibility of trouble in the Mohammedan world. 
According to a letter from Constantinople pub- 
lished in the Revue Diplomatique, and stated to 
come from an authority well informed as to Palace 
affairs, Abdul Hamid proposes shortly to revive 
the Turkish Parliament, convoked. by Midhat in 
1877 to embarrass the Powers in their plans for the 


this is a mere blind. According to Mohammedan law, 
the Sultan's successor is the eldest male of the family, 
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ee a brother, Seinen Re saat Effendi : but he i 1S 
known to favour the Young Turkish Party, which 
Abdul Hamid notoriously detests. The Constitution, 
therefore, will settle the succession to the throne, also 
on lines approved in the West, but in favour of the 
favourite son of the Sultan, Mehemmed Burhan 
Eddin Effendi, a youth of 20, who shares 
the autocratic creed of his father, and has been 
educated in Germany. Thus, under the appearance of 
a Constitution, Turkey will be launched on another j 
period of autocratic rule, modified to some extent by 
German tutelage ; and the Parliament, of course, will 
either be kept in check, or, if its activity proves incon- 
venient, it will be suspended again. Abdul Hamid is 
pressed by many difficulties; he is suffering from a 
mortal disease ; he has kept the Turkish Empire alive, 
though he has not restored it to health ; and he desires 
that his work should not perish at his death. When 
the Constitution is achieved, he will abdicate, and 
leave his work in the hands of his like-minded son, 
under the fostering care of his good friend the German 
Emperor, and to the confusion of his critics and 
assailants in the West. The plan exhibits great 
ingenuity, but it can hardly succeed. A note of warn- 
ing had previously been sounded, also by M. de 
Lanessan in the Siécle. Some four weeks ago he 
mentioned that efforts would probably be made to alter 
the succession, and urged that France and Great 
Britain should take the spirit out of the Pan-Islamic 
movement by opposing any attempt to displace Reshad 
Effendi, and giving their support on occasion to the 
legitimate demands of the Young Turks. And, on 
general grounds, the Western Powers would doubtless 
be fully justified in resisting by all means within their 
reach any attempt to give the Turkish Empire a new 
lease of life in anything like its present form-——whether 
under the tutelage of the German Emperor or other- 
wise. The Pan-Islamic movement, moreover, is not 
likely to help such a revival much. It is at present 
little more than a possibility : its realisation is gravely 
endangered by the revolt in Arabia, and it will be still 
further weakened if the French penetration of 
Morocco, which in any case is inevitable, continues 
pacific. The bulk of the Egyptian Mohammedans will 
continue to stand outside it, whatever the agitators 
may do; and the Mohammedan subjects of the British 
Empire, especially in India, will keep even further 
aloof. If the Turkish Empire is to continue, it must 
be in a form which will not perpetually threaten the 
peace of Europe, and which will give good govern- 
ment not only to the oppressed Christians, but to the 
suffering Turks. And for those conditions Abdul 
Hamid’s scheme affords the least possible security. On 
the contrary, the mischief set up by his activity would 
be kept up and intensified under his successor. 











MINING IN THE FAR EAST.—III. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Tokio, Japan, June, 1906. 


Tue yields of gold for Japan and Formosa for 1905 
are respectively estimated at 95,000 and 66,000 ounces. 
Each country has shown a steady increase for some 
years past, and no doubt each has the capacity for fur- 
ther expansion. But all the evidence to hand points 
to Japan at least not being geologically a likely gold 
country, and I do not look for great expansion in that 
respect. All the deposits known are small and irregu- 
lar, and it is doubtful if any profits to speak of are made 
from gold mining. Formosa until several years ago 
produced placer gold only, but the present yield from 
that source is insignificant, and the bulk of the output 
comes from three small Japanese-owned quartz mines. 
Probably this island would repay further prospecting. 
There are several silver mines in Japan of some value, 
but as regards metals, the chief place is easily held by 
copper. Such mines as Ashio and Besshi, besides being 
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the largest copper emilats ers anywhere 









rank as among the most consisten; ol i the Es “ 
per mines ever found. Neither of the S¢ > bel l ae Not 
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any appreciable ore reserve, but eac! ia oo 
metal from great depths. A smaller _— 
value is the Kuni, but the s “ane 
in Japan to-day, from the point of vi : en 
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was put under option to a syndicat f British 
: rae eine , sh ; 
American capitalists, but, owing to a finaneia' ' 
; . ar a cial squabbje 
in which I am inclined to think the British repr 
- x 44 I Qe 
tive was most at fault, the deal fell throyet I hel 
. . dy bt We) 
that the gross value of the ore in sight was somethin 
like 4,6,000,000, and the net value ny arly £2,000 om 
2,000.0 
At any rate, | understand that the mine could he we a) 


purchased at a less figure than the net profit in sich: 
Thus what would have been a sound mining in sig 
to nought. The owner, disgusted with the jecue .! 
negotiations, says he will not now sell at alt: at an 
rate, he will not again dea! with an E nglishm: an. a 

In several cases large profits ar e being made from 
collieries in Japan, and, with the sreat demand tha 
exists for coal, that country almost ranks with China 
asa market for this product. There is not in Japan ¢ 
scarcity of wood fuel, such as there is over most ¢ 
China, but nevertheless, either for ste: amship or for 
other purposes, there is a very large market for coal, 
The principal coal field is, no doubt, that in the northern 
island, belonging to the Hokkaido C olliery. This con- 
pany raised a large debenture debt in Engla and, and has 
duilt a railway of about 250 miles, and e quippe “d its ming 
in good style. Incidentally, it is supposed to be the bes 
worked mine in Japan. The capac ity of this coal field 
is placed, I believe, at over 600,000,000 tons, ané 
strategically the concern seems very well located. 
consider the shares of this mine, now yielding 6—7 p 
cent., are worth buying, as being a sound commercid 
venture. The collieries of the Mitsui family, located 
on several small islands in the harbour of Nagasaki 
have been very profitable. The coal here lying unde 
the sea is of high quality, and there is a large local de 
mand for steamships. 

Although there are numerous 
Japan, there is room for more, but it is a matte: 
of doubt as to whether any coal schemes now being 
offered are worth the attention of foreign capita. 
As with China, the political aspect of mining has t0 
be taken account of in Japan. Broadly speaking, 
Japanese do not want us there. As regards the island 
of Formosa, foreigners are entirely exclude d. The mim 
ing regulation reads thus :—‘‘ The occupation of mit 
ing (in Formosa) shall be permitted to Japanese su> 
jects only, and none but Japanese subjects can become 
members or shareholders of any mining corpor ation of 
association. Placer mining in Japan proper, W hich 
in any case is of no importance e, is restricted as follows: 
—‘* No person other than subjects of this E mee 
be the mine owner or partner of a firm or the membe 
of a corporation engaged in alluvial 
other sorts of mines there is not absolute r 
where foreigners are concerned, but even here re 
interests are strongly fenced round. This regulat 
reads :—‘* No person other than subjects of the E mpi 
or companies duly formed in accordance with the ; 
thereof may engage in mining in Japan. a 
that a local company, with local directors, must De 
formed, and that this company can then ¢ il its sha 
to a foreign corporation. 

The Japanese, while not wanting us, are 
alive to the advantages of foreign capital ¢ 


Japan, and I have no doubt that the Governm’'™ " 
mine which ( 


collieries 


; of courses 
oming inte 
nt woud 


act squarely with any foreign-owned ole would} 
got started. At the same time, the pe rd as there} 
rather sell us bad mines for good prices, 4% is nece> 


> he mr V; tL 
are a great many bad mines in t pie Brits 


sary to warn foreigners what to expect 
SV ndicates at present have their ag 


7 rsona lly ¢ 
ing at mines. These engineers, know? - 
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are not likely to buy any rubbish, and I fancy that 
- oil fnd nothing to repay their labours. Of 
Oe re are all sorts of mines and prospects to be 
— 4 »rhaps several of the copper prospects are 
nes t ; at a price. As to whether our idea of 
| wore and that of the Japanese owners coincide is 
peony do not think well of or as a new 
| field for mining enterprise. Of —— Oo not _ 
| demn it absolutely, but I do not think the present time 
1 . a favourable one to go in. In course of tne a 
vood coal or copper ventures may offer chances for 
|. but I see no sign of these at present. 
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The deposits held by the first group of banks show 
a slight decrease from those of 12 months ago, which 


; 
AY 
f TO JUNE, 1906. 
; as 
we | We are now able to present in our usual form an 
he . i . r 
|| analysis and review of the accounts of the Metropolitan 
in I Joint-Stock Banks for the first half of the current 
i} year :— 
oe SuRRENT Account, June 30’ 
i | (4) Devosirs, at INTEREST and on CURRENT AccoUNT, June 
| . 1906, and Three Preceding Half-Years. 
ina 1 oe aE a Rit Aa 
t 1 " : oe } 
ft ws, | toe | 
‘ — 30June. | 31 Dec. | 30 June. | 31 Dee. 
- S Seeearerinmiommmm an ae 
val \ . Bank rely Metropolitan, | ! } 
2 as Saes and Westminster, Lim.| 27,409,000 26,188,000 | 28,513,000 | 27,864,000 
* 2, London Joint-Stock, Limited -| 18,145,000 | 18,992,000 | 21,194,000 16,490,000 
| 3. Glyn, Mills, Currie, andCo.....| 14,870,000 | 15,468,000 | 13,866,000 13,812,000 
; \ 4. London and South-Western, L.| 14,452,000 | 14,460,000 | 13,852,000 13,745,000 
hag | § Martins, Limited........cece-- | 3,403,000 | 3,052,000 3,040,000 | 3,038,000 
nine ack, _.. «| 78,279,000 | 78,140,000 | 80,465,000 | 74,939,000 
dest \ I, Banks with Country Branches; |—___-—__ | —: -——- |... = 
Pi 1 1, Lioyds, Limited jie vaeevia<es 62,822,000 58,031,000 | 56,215,000 | 56.554,000 
hee | 2 National Provincial, Limited: .| 53,296,000 | 52,684,000 | 52,545,000 | 50,694,000 
and | 3, London and County. Limited. .} 43,824,000 | 44,024,000 | 45,117,000 | 44,688,000 
oa || 4. London Cityand Midland,Lim.} 50,744,000 | 50,661,000 | 47,302,000 | 48,052,000 
1. | \ 5. Barclay and Co., Limited...... | 44,408,000 | 43,546,000 | 37,293,000 | 36,392,000 
» Ter ! 6 Union and Smiths, Limited .-| 37,514,000 | 37,478,000 | 35,238,000 | 35,075,000 
Be / i Fe DOMED, DUNNE vescandevecsine 29,270,000 | 31,087,000 | 28,384,000 | 29,138,000 
rela i i 8. Capital and Counties, Limited) 32,431,000 | 31,540,000 | 30,517,000 | 29,049,000 
ae || 9. Williams Deacon's, Limited ..| 11,577,000 | 11,616,000 | 11,649,000 | 11,461,000 
patee | 10 London & Provincial, Limited] 14,038,000 | 13,919,000 | 13,452,000 | 13,490,000 
aki | —_—_—__——_—— j——_—_-—— | —__—_—_— 
a ] I iiccucvasesaxces 379,924,000 |374,386,000 '357,512,000 |354,593,000 
indet = . 
! : 
il de {| 
|| 
1} 
' 
| 


ratte 


| were, however, considerably in advance of the general 
being | level of previous years. The most prominent change in 
pital. | this group is a decrease of 43,049,000 in the deposits 
as OMB) of the London Joint-Stock Bank, but as their deposits 
Fs | in June, 1905, were much beyond any previous record 


mitt | the decrease now shown brings them only about to their 
7 ond | usual level, and the same may be said of the decrease 
» surf! Of £1,104,000 shown by the London and Westminster 
ecome Bank. Against these must be set increases of 


ion 0" Ht! 41,004,000 in the deposits held by Messrs Glyn, Miils, 


+} eh in Be, . Ie _ 7 
net Currie, and Co., and of £600,000, and) Ps 363,000 1n 
OWS « i ¢ ~ 6, c = . a 

rn | those of the London and South-Western Bank and 
re Cas j M; * 9 y 
embet | Martin’s Bank, 

For il, In Group II. there are some considerable increases, 
riction chief among them being £7,115,000 by Barclay and 
panes? Co., Limited, 4;0,607,000 by Lloyds Bank, and 


a | £31442,000 by the City and Midland Bank. These 
* a | . “anim - no doubt chiefly due to amalgamations ; 
gta \ i case of Messrs Bolitho’s Bank and Messrs 
be firs: | oe Co. ; in the second, of the Devon and 
WOT te heed on eee 
t ‘st-named case of the Nottingham Joint-Stock 
sourses || Bank, Other notable increases are those of £2,276,000 
and Smiths Bank, £1,914,000 by the 


° yy , 1. 
g int MA) OY the Union 


would | Capit 
| Capital 


h once hat a Counties due to the acquirement of the 
would [Prweeeg = Messrs Berwick and Co. and Messrs 
s the) Provincial Bonk, Gy and £951,000 by the National 
nece Hl County Bank 1 be On the other hand, the London and 
Britis! ether. : er a falling off of £1,295,000. Alto- 
n 100%" RN total of 7 Spat of the two groups give a grand 
ally °F) above tha 3091000 being more than 20 millions 
Ne total of 


June, 1905. 


—==—=—=—>——=—- 
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(B) Paip-up Carrrat and Reserve, including the additions to the 
latter now proposed, June. 30, 1906, and Three Preceding 
Half-Years. 


| 1906. | 1905. | 1904. 


= 














Banks. [i pnndinrmeeniicann naneniamenindininindinennss CS isiatind 
| 30 June. ‘a Dec. | OJune. | Si Dec. 
$$ NT a eee fe rC——X—X—_"___ 


I. Banks purely Metropolitan. £ Bet 4..| £ 





1, London and Westminster, Lim.| 4,200,000 4,200,000 _ 4,200,000 | 4,200,000 
2. London Joint-Stock, Limited..} 2,945,000 , 2,940,000 | 2,940,000 | 2,940,000 
3. Glyn, Mills, Currie and Co..... } 1,500,000 | 1,500,000 1,500,000 , 1,500,000 
4. London and South-Western, L.| 2,006,000 2,000,000 2,000,000 | 1,925,000 
5. Martins, Limited.............. | "640,000 | 635,000; 630,000! 625,000 

Total ReGdndddecdeudesebes 11,285,000 | 11,275,000 | 11,270,000 | 11,190,000 
II, Banks with Country Braneches.|——_—<$<$<$_)}—_—____|_§_ —___|__.. 
1. Lloyds, Limited .............. 6,752,000 | 6,152,000 t 148,000 6,148,000 
2. National Provincial, Limited..| 5,300,000 | 5,300,006 | 5,300,000 | 5,300,000 
3. London and County, Limited. 1 3,900,000 3,450,000 | 3,400,000! 3,350,000 
4. London Cityand Midland, Lim.| 6,286,000 | 6,286,003 | 6,000,000 | 6,000,000 
5. Barclay and Co., Limited ....| 4,700,000 , 4,597,000 | 4,047,000 | 4,047,000 
6. Union and Smiths, Limited ..| 4,705,000 | 4,705,000 | 4,705,000 4,705,000 
7. Parr hy BANU occ cencdcsuced | 3,417,000 | 3,417,000! 3,417,000 | 3,417,000 
8. Capital and Counties, Limited} 2,370,000 2,425,000 2,425,000 | 2,400,000 
9. Williams Deacon's, Limited ..| 1,650,000 | 1,675,000 1.625.000} 1,625,000 


16 London andProvincial,Limited| 2,215,000 | 2,205,000 | 2,190,000 | 2,180,000 








Total ......<00< eaten 40,895,000 | 40,212,000 | 39,257,000 } 39,172,000 


In capital and reserve the principal changes are the 
increases shown by Barclay’s Bank, £653,000; by 
Lloyds Bank, £604,000; and by the City and Mid- 
land, £286,000, all of which are no doubt connected 
with the amalgamations already referred to. The 
Capital and Counties Bank shows a reduction in capital 
and reserve of £'55,000. The capital has been increased 
by the issue of 4,500 new shares, with £10 paid, and 
the reserve has been decreased by £100,000, applied 
towards the cost of writing down to 85 their holding 
of Consols. Towards the same purpose 4,30,000 has 
also been appropriated out of the profits of the year, 
but the amount of Consols held is not given, nor is it 
stated whether the operation has been completely 
effected. The increase during the twelve months of 
£100,000 by the London and County Bank is caused 
by the addition to the reserve of 450,000, made in 
December last, and of a similar amount in the half-year 
just closed. 


(C) Acceprances, including Liabilities by Endorsement, June 30 
1906, and Three Preceding Half-Years. 


ne ne — ee 


1905. | 1904. 





























































Banks. i , hae 
June 30. Dec. 31. , June W. | Dec. 31. 
I. Banks purely Metropolitan. £ £ £ £ 
1. London & Westminster, Limited .181,000; 1,126,000 | 1,058,000 303,000 
2. London Joint-Stceck, Limited.... ,060,000} 1,244,000 | 1,073,000 1,199,000 
3. Glyn, Mills, Currie and Co. ......} 1,373,000! 1,418,000 1,3€0,000 | 1,195,000 
4. London and South-Western, Ltd. 8,000} 4,000 1,000 as 
5. Martins, Limited. ......ccccccses 402,000;  301,000/ 206,000 310,000 
BUN dceusdddccesivesancdcbas 4,024,000} 3,793,000 | 3,798,000 | 3,007,000 
IT. Banks with Country Branches. ? 
Dy Sy LA o cnicincscnsuvas 1,350,000; 3,895,000 | 1,711,000 | 3,569,000 
2. National Provincial, Limited.... 583,000 442,000 411,000 | 391,000 
3. London and County. Limited. ...} 1,780,000} 3,590,000 | 2,322,000 } 1,767,000 
4. London City and Midland, Lim. 3,085,000} 4,116,000 2,889,000 | 2,153,000 
5. Barclay and Co., Limited ...... 161,000; 193,000 | 163,000 142,000 
6. Union and Smiths, Limited ....} 4,112,000) 4,094,000 | 2,514,000 | 2,171,000 
Fo WORE R, RAUBER oc cccccosaccces 2,090,000} 3,826,000 | 2,029,000 | 3,574,000 
8. Capital and Counties, Limited ..}_ 752,000| 776,000| 854,000; 474,000 
9. Williams Deacon's, Limited .... 


366,000 318,000 280,000 | 330,000 
* * } . ! ** 


Total .......sec-cseeeeeee+++2! 14,279,000. 21,250,000 | 13,i73,000 ! 14,571,000 


10 London and Provincial, Limited 


The acceptances, which now amount in all to 
£:18,303,000, show a considerable increase over the 
figures of June, 1905, which amounted to 4, 16,971,000. 
The chief increase is in those of the Union and Smith’s 
Bank, which have increased from £ 2,514,000 to 
£4,112,000. On the other hand, the acceptances of 
Lloyd’s Bank are less by £361,000, and those of ihe 
London and County Bank by £542,000. 


(D) Cash and Srcunirres, June 30, 1906, and Three Preceding 
Half-Years. 
Cash in| Money English; Total Total Total | Total 


Hand ; at Call Govern) on 


’ ! 
ment on on on 






{ 








Banks. and at | and and | June 30,| Dec. 31,| June 30) Dee. 31 
aa ce raat | 2 ’ 
ngl'nd Notice. gricks. 1906. 1905. 905. | 1904. 
——_—____}-—_— orice Secale 
I. Banks purely, £ { £ £ Oe B21 
Metropolitan. i 


1. Lon. & West.|3,630,000 8,003,000, 4,384,000, 


2. Lon.Jn-Stock/2,6 5,101,000 3,581 

3. Glyn, Mills. .|2,145,00C;4,405,000 2, 

4. L.&S.-Westrn. 1,146,000 3,921. 

5. Martins,Lim. 585,000, 394 
Total ...... pane 19258000 1 
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II, Banks with 
Country Brachs.; £ 





£ £ £ £ £ 


| £ i ' | 

1. Lioyds...... '10545000/5,113,000'12334000 27,992,000 25,038,000 25,358,000 24,581,000 
2. Natl. Provin. 7,902,000/4,334,000| 1509600 27,352,000 27,548,000 26,629,000 25,916,000 
19,358,000 19,332,000 20,872,000 20,800,000 20,619,000 

800,000 22,216,000 23,481,000 21,811,000: 2 5.695,000 
5. Barclay, L.. .'5,674,000 5,014,000 10802000 21,490,000 21,565,000 19,053,000) 17,695,000 


3. Lon.&County 7,581,000 2,993,000 
4. Lon.Cy& Mid. 8,478,000 6,938, 


6. Union and | 


Smiths .... 6,118,000 7,108,000 6,361,000 19,587,000 20,413,000 19,516,000 18,973,000 
7. Parr’s, Lim... 4,920,000/5,527,000/3,533,000 13,980,000 15,056,000 13,211,000 15,791,000 
{4.818.000 13,728,000 15,088,000 14,540,000)13,815,000 
9. Wms. Deaen’s 1,561,000/1,240,000|2,351,000' 5,152,000 5,816,000, 5,429,000, 5,525, 
10 Lon.&Provin.|1,740,000/1,350,000/4,127,000 7,217,000 6,914,000 6,715,000! 6,834,000 


8. Cptl.& Count. 4,915,000/3,997,000, 





BO .cvves 59432000 43614900 75580000 178626000 181789000, 172662000! 171444000 
ene ee ee i abinpiaenlnebineeaninae 


(E) Discounts and Apvances, June 30, 1906, 
Preceding Half-Years. 


f 
| 30 June, 

















1 Dec., 3 June, |; 31 Dec., 
Banus. | Boer” | “ieee. 1905. | 1904. 

I. Banks purely Metropolitan, £ £ £ | £ 
1. Lenten ond esterase ...-| 14,808,000 14,879,000 15,599,000 16,C22,000 
2. London Joint-Stock .......... 2,288,000 9,470,000 10,138,000 | 8,481,000 
3. Glyn, Mills, Currie, and Co. .. 6,756,000 5,133,000 5,342,000 6,215,000 
4. London and South-Western .. 8,733,000 8,595,000 + 8,391,000 | 8,523,000 
5. Martins, Limited ............ 1,983,000 1,937,000 2,046,000 | 1,706,000 
SN itiicuscccksintansescues 41,568,000 40,014,000 41,516,000 | 40,947,000 
II. Banks with Country Branches. ——————- ——————_ _—- ean 
ER oss nigesdacen . seedacaeee 39,867,000 37,570,000 35,446.000 | 36,583,000 
Z. National Provincial .......... | 30,624,000 29,797,000 31,427,000 ; 29,517,000 
3. London and County .......... 26,581,000 25,779,000 26,900,000 | 26,635,000 
4. London Cityand Midland, Lim. 33,455,000 22,116,000 30,213,000 | 29,075,000 
5. Barclay and Co., Limited...... 26,239,000 25,054,000 20,965,000 21,595,000 
6. Union and Smiths ............ 21,353,000 20,£14,000 . 19,195,000 | 19,463,000 
Se NOE 6 ncncencsvdees 17,871,000 18,612,000 17,750,000 , 17,928,000 
8. Capital and Counties.......... 20,104,000 17,940,000 17,870,000 | 16,747,000 
9. Williams Deacon's, Limited.... 7,694,000 7,095,000 +~—_7,473,000 | 7,193,000 
10 London and Provincial........ 8,807,000 8,995,000 8,719,000 8,639,000 
TEC chcdusasenscekecae '232,595,000 (223,472,000 '215,958,000 '213,175,000 





It has been seen by the first two tables that the re- 
sources of the banks have been increased during the 
12 months by 421,879,000, of which 420,226,000 is 
in deposits and £/1,653,000 in additions to capitai and 
reserve. We find also from tables D and E ihat the 
banks have added only £638,000 to the cash in have, 
whilst the money at call has been decreased ly 
£947,000. On the other hand, the investments have 
been increased by £.3,985,000, and the discounts and 
advances by £17,689,000. As it can scarcely be sup- 
posed that this is due to greater activity of trade, it 
must be taken as a somewhat unfavourable indication. 

The item of discounts and advances may be divided 
in the case of nine of the banks, who hold 
£:183,776,000 out of the total of £274,163,000, or 
about two-thirds of the whole. This amount is divided 
as follows :— 


£ 
PEs dncdbedesdcokdeevercsistccsce Ce 
UNIS cnconcdensnckwkecvedsasseunsscce. ee 
183,976,000 


the proportions being 19.1 per cent. in discounts and 
80.9 per cent. in advances. 

Taking only the liabilities of the banks to the public, 
we find that for each £100 of deposits they have the 
following assets :— 





June, 1906. June, 1905. 

£ sad ga @ 

COME. dthindck<seuenvanscsse 0b eS Tae 2 
Beemey 06 G0ll..ccssevceceee 150M 4 ..nng MU 4 
PDR catcsndasdccrasenn SECRD OS acc See: 2 
Discounts and Advances.... 5916 8 ..., 5815 9 
RIS: cuscinekctasicesans.. ORR iscss 2 22 
me 8 Be sacs Se DS 


The decrease in the total is, of course, due to the fact 
that the deposits have increased in greater proportion 
than the capital and reserve. 

(F) Toran Resovrces and PercentaGe of Net Prortrs. 


and Three 
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‘ 


\ Martins— i 
31 Dec., 1904 .......... 3,973,000 20.600 é 
30 June, 1905 .......... 3,971,000 23,509 “"** 910 4 
31 Dec., 1965 .......... 3,963,000 26.209 ‘77° oil 
30 June, 1906.20.00... 4,440,000 2530 3 on: 
Summary of ABove | 

I. Half-year to— £ £ £ 
31 Dec., 1904 .......... 72,639,000 399,700 on 
50 June, 1905.......... 78,802,000 417.000 °° j a . 

31 Dec., 1905 .......... 75,117,000 3290 “ont 

30 June, 1906.0222.2222; 75,840,000 429,000 (72 ons 

II. Banks with " 
Country Branches, 

Lonpon & County— 

Half-year to— { 
31 Dec., 1904 .......... 49,805,000 277,500... O12 
30 June, 1905 eereccecces 50,839,000 264,100 + 10 ¢ f 
31 Dec., 1905 .......... 51,064,000 272/900 one | 
30 June, 1906.......... 49,104,000 294,000 2... OU 

Lonpon City anp Miptanp— 2 ' 

Half-year to— 

a”. eee 56,205,000 291,900 . 010 4 
30 June, 1905.......... 56,191,000 294,600 - 010 & 
Sh 1000. BOTS cc ccccccce 61,065,000 317,600 .... 010 § 
30 June, 1906.......... 60,115,000 329,600 .... O10 

Union— i 

Half-year to— j 
Zi Dec., 1904 ......... . 41,951,000 213,400 .... O02 =| 
50 Jane, 1905.....csc00 42,457,000 208,800 - 0 910 
BE POO RUUD eeccecccce 46,277,000 228,100 - 0910 
30 June, 1906.......... 46,331,000 258,000 Oll 2 

Parr’s— 

Half-year to— : 

SE 0000, 1908 2 coccsccve 36,129,000 197,000 .... 0101] 

50 June, 1905 .....cc00e 33,830,000 194,700 .... Oll 6 

Oe SOs BED cvs ccceves 38,330,000 207,400 .... 01010 

SO June, 1906......... - 34,777,000 .... 206,200 .... O1110 i 
Lon. & ProvinciaL— } 
Half-year to— 

31 Dec., 1904 ........6. 15,670,000 94,000 - 0100 

3O June, 1905.......... 15,642,000 94,900 o $F 

31 Dec., 1905 ..... ecece 16,125,000 97,900 » eae 

3O June, 1906.......... 16,243,000 98,600 «ees 

LiLoyps— 

Year to— | 
Be SOs BUOF vaceewcce « OBRTLG0O .... WEA ... TL 18 
es 68,078,000 .... 708,400 .... 1 010 i} 

Nat. PrevinciaL— 1 

Year to— 

BE OB OOF ccccccccde 56,385,000 519,300 .... 019 6 i 
es ee 58,426,000 .... 538,700 .... 018 6 { 

Wituiams Deacon’s— } 

Year to— 
31 Dec., 1604 ......+6.. 13,416000 170,000 .... 1 5 4 
| eee 13,609,000 170500 .... TGA j 

Banrctay & Co., Lia.— | 

Year to— ‘ 
20 June, 1905..... eee++ 41,503,000 483,400 .... i 
30 June, 1906.......... 49,269,000 536,500 .... ; 

CapiraL & CouNTIES— 

Year to— = 
eee 33,796,000 297,700 - O17 7 
SH June, 1906 .....cc00 - 35,553,000 335,900 .. 01 


The conditions obtaining during the past half-year” 
have been somewhat more favourable to bankers thas) 
those that existed during the corresponding period 0 
1905. The Bank rate has been, on the average, | 
£1 4s 10d higher, and an average of the rates obtaim 
able for money employed in discounts and Stock Ex 
change loans, or held at call or lent from day to day, 
shows an improvement amounting to 4,1 53 1d per cent. 
It is true that the average rate allowed upon deposits 
has also been £1 4s rod higher, but even with the same 
margin high rates are always in favour of bankers by 
reason of the considerable amount of balances upon 
which no interest is payable. The results in the shape 
of net profits are, therefore, naturally better, and the 
banks in the first group, although they have some three 
millions less in resources, have yet gained £13,007) 
more in net profits, showing a ratio of 11s 4d goer 
as against a previous ratio of 10s 7d per cent., ane — 
notwithstanding that the London and \ — 
Bank has a decrease in net profit of £7,200 * 
bankers in Group II. have in all cases increased a 
amount of their net profits, some part of which a 
is due to the inclusion of the figures of the banks t ey 
have absorbed. They show also in nearly every cas 
an improved ratio of profit. 


> 1906 
(G) InrerEst ALLOWED and Expenses I xIpD, June 50, | 
and Two Preceding Half-Years. ..  - .- 

















Percentage eee ae ee a 5. 
Net of | June 30, 1906. Dec. 31, 1905. June 30, 190 _ 
I. Banks purely Total Resources, Profits Net Profits Banks ciel . tnnemmeeene ns Expenses 
: rey nen Tables. of to ae Interest; Expenses Interest. Expenses Interest//xPY" 
son. & WESTMNSTR-— A BandC. Half-Year. Resources, _— wend | £ 
Half-year — £ £ £sa | £ £ ones £ 18 | 
31 Dec., 1904 ........4. 32,367,000 186,800 O11 6, sitieettteeatniael 151200 | .. . tas 
30 June, 1905.2200.0222 33,771,000 200.700 012 10 London Joint-Stock -.. .. | 116900. 108700 ain) zest 
CES. eee 31,514,000 174,200 0ll 1 Lon. & South-Western 53,700) 137,200 39,620 eo 3900 19.600 
30 June, 1906 .......... 32,790,000 193,500 01110 SUA bas sintccninse | 15,200' 20,000 | 11,500 20M) 4.100, SL) 
Jorxt-Stock— London and County ..' 167,000 nye 136,000, 921, <0 re 
S210. 290t -....0 0008 + 20,629,000 101,300 .... 0 910 Barclay and Co., Ltd.) .. | enn ennt 204.400 | 156 ay 
B® June, 1905 .......... 25,207,000 104,300 .... 0 8 3 Union and Smiths....) 246,300, 204,200 207,700 a 0 ia Tt 
31 Dec., 1903 .......... 23,176,000 130990 .... O11 4 Patt's ....0ccreresees e+ | 172,700 za - 
30 June, 1906...... 212 22,150,000 115,000 010 5 Capital and Counties | <ta00 136,300 | csny  sige 
Lon. & S.-WrEstrrrx— Williams Deacon's.... ++ a 77,300 113,300 69,700 Oe 
31 Dec., 1904 ........+. 15,670,000 .... 91,000 .... O11 8 London and Provincial, 85,200, 121,900, fiw" OW e000 200 | 
3 MEE Sabcesenne 88,500 | cmiannelal 1,343,100 | SOWw & 
31 Dees 1908-10202. esto 22. 100% 12. ~ Gas 3 Total ....-.-+-: | 567,400,2,222,200 | 472,100/1.545100 ” ! 
| 0 June, 1906.......... 16,460,000 .... 95,200 .... O11 7 LY STO "aia ots as aaa aaa 
———  ——— TTTFTOTOEOeETEOlO—OTEO—eeeeEeE=——EEEN=—T=E=EN—=E=E—ELELELL2___ Wo 


Soe 


SstQowwee 


Lor 
Lor 
Lon 
Mai 
Lio 
Nat 
Lon 
Lon 
Barc 
Uni 
Parr 
Capi 
wi 
Lon 














ee 


sce 


year | 
thas | 
dj of 
age, | 
tain- 

Ex- 
day, 
cent. 
sits 
Same 
rs by 
upon 
shape 
d the 
three 


2,000 § 
cent., 


d this! 





| 





| 


instet | 


The 


d the; 
“ease | 


; ther 
r case 


i 





| 
I 





| 





abor e, the 





=" 


rT ee ee 





August 11, 1906.] 




















aor (H) Drvipenps, 1903-1906. 
— | Dividends and Bonus—Per Cent. per Annum. 
ae F  ceaidacaseamaadiaaiaaaaaad 
Baxxs yf heehee 
June. 31 Dec. June.) 31 tera 31 Dee. 

T Bank porely Metropol £1818] & | | is 

enews 2) Pie es) gi eB 

London Jo = soe 

ignion and Gouth'Wenery) "B | 8 | + | Rye 

“TL Ba rhe with Country | } 
Branches. | 17 | 

ll Toei a ait | im | 1e | 1m | 183 | 1% | 20 

“wo Provincial....... 16 | = | = = = | = 

London and County........ 20 =| | is | 18 19 

London Cityand Midland... 18 18 is | 15 15 

Barclay and Co., Limited . 15 A ioe | =. 10a 10a 

Union and Smiths.....---- } 10 | 

~ erate. 19* 19 19* 19 19 

Capital ‘and Counties ......| e 124 § 124 124s 12h | 1248 

Wiliams Descowincial’...| 38 | 28 | a8 | a8 {| a8 | 38 





* And bonus 1 per cent. t Bonus of 3 per cent. 
¢ Bonus of 2sper share. 4 Bonus of 3s per share. 6b Bonusof 1s 6d per share 
In Table G it appears that the interest paid to cus- 
tomers has increased from £350,000 to £567,400 ; but 
as this is only an increase of about 60 per cent., whilst 
the average deposit rate has more than doubled, it is 
evident that the amount of deposits at interest has 
somewhat decreased. The expenses have increased 
from £2,119,100 to 42,222,200, which may be ac- 
counted for by the additional number of offices in- 
cluded. In rates of dividend paid only one change 
appears, and that is the increase by Williams, Deacons 
Bank from 124 per cent. to 15 per cent. As the full 
accounts of this bank are only published at the close of 
the vear, we are without information as to the cause 
of the increase. 
(I) AMocnts Ser AsrpE out of Net Prorits, June 30, 1906, and 
Two Preceding Half-Years. 


June 30, 1906. | Dec. 31, 1905. || June 30, 1905. 
































i 
| | Re- |: | 
|Reduc- | due- Reduc- 
Banks. ition of | tionof tion of 
Reserve Pre- Reserve Pre-|/Reserve| Pre- 
mises mises | mises 
Ac- | Ac- | Ac- 
count, count. count 
£ £ £ £ || # £ 
London and Westminster...... as 000 oe 3,000 | -» | 3,000 
London Joint-Stock .......... 5,000 5,000 5,000 | a a 
London and South-Western .. ‘ 0,000 15,000 | Ke Awe 
Martins . ae Ihe 090 5,0CO .. || 5,000} .. 
et as oN iar 4 me 30 000) Ser 
National Provincial .......... ee 0,000 | os 
London and County .......... 50,000, 25,000; 50,000 25,000'! 50,000 es 
London City and Midland .... -- | 20,000) .. ,000 | .. | 20,000 
Barclay and Co., Limited...... ; 25,0001: .. i“ —— 
Union and Smiths ............ ee ee 2° Hs 
PAS oo... ss., RE :. | 15,000 10,000} .. | 15,000 
Sagal and Counties .......... ee 15,000! .. eee 15,000 
Williams Deacon's ........... és ee 25,000 5, H , 
London and Provincial ...... 10,300, 10,000 10,500 10,000} —5,300| 10,000 
Se 70,300 128,000 90,500133000/ 60,3001 83,000 
———+-- ———~— |‘ +S | ae. 20 
ce 198,300 223.500 143,300 


(J) Resare of InrerRest and BALANCES CARRIED FoRWARD 
June 30, 1906, and Two Preceding Half-Years. 
| June 30, 1906. |_ Dee. 50, 1905. | June 30, 1905. 


Balance | 
Rebate.|no-ward ‘Rebate. Balance|p hate, Balance 


Banks, 























7 , Forward, \Forward 
; a iol a. a 
_— and Westminster) 41,200 | . 29,600 | = 31,400 
Tonglm veint-Stock ..../ 20,700 22,700 | 21,000 21,500 18,100! 20,300 
— «South-Western 7,600! 42,200 | 7,700 40,000 5,800, 36.900 
oe 5500 25,400 4,600 25,200 3,400 | 23,900 
Beteeel Provinciai......) °: | °: | ** | gaem| | 
Condon Cae inte --:;. 28,700 97.400 | 32,800 78,300 | 23,300 | 80,500 
Barclay und ¢ o., Limited = ae a — a | er 
paion and Smiths ...... 28,800 184,600 | 31,900 , 121,500 19,800} 88.300 
Capital nd Goa ci 18,800 119,800 | 15,100 101,000 75,100 $8,000 
Meme Decnties ....| 00} .. 1 ct oe 
Lenten eraeen's cna | .. | 23,500 10,€00 23,300 | i?" 
» and Provincial. 42,6c0 | 41,400"... | 41,000 
a 109,900 | 850,700 | 136,600 | 737,700 | 108,700 ' 660,500 
; ——,-—_—— | _—— 
— 960600 | = 874.30 769,200 
In th Hn tar y : ai ‘i sesh te ll eae 
rey 4 a cr of apportionments to reserve the Lon- 
' @an tintw a) a ° 
alf-, « Scunty Bank is able, as on several previous 
4u-Veor tO ce e > > a - ° 
Provincial * t aside 4/50,c00, whilst the London and 
and Macies  ) 219300, and the Joint-Stock Bank 


‘arin s Ba 


> ank £/5,000 each, but, as is noted 
“pital and Counties has drawn upon its 


- 
Tece- 


ve te vr > . ® . 
“wy . Write down its holding of Consols. 
: CAUCT i yt rer 1cec © Me 
County B. aay of premises accounts the London and 


‘s and Barclays and Co., Limited, each 
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apply £25,000; the City and Midland, 420,000; 
Parr’s Bank and the Capital and Counties Bank, 
415,000 each; the London and South-Western Bank 
and London and Provincial Bank each £710,000; the 
London Joint-Stock, £5,000; and the London and 
Westminster, £3,000; making a total of £128,000, 
against £,83,000 in June, 1905. 

In Table J we have again some improvement shown. 
The total of rebate is almost unchanged, being 
£#,109,900 against a former total of £108,700, which, 
however, included a sum of £23,200 reserved by 
Williams, Deacon’s Bank against which nothing is 
shown this half-year. The balances carried forward to 
the next half-year are £850,700, as against £660,500 
12 months ago, or against £737,700, with which the 
accounts of the first half of the present year were 
begun. 

In our final table showing the percentage of liquid 
assets to the deposits held we find some considerable 
differences individually, whilst the average of the whole 
shows an important decrease. The highest ratio, which 
last year was the exceptional one of 69.6 per cent., is 
now no more than 62.6, whilst at the other end of the 





scale the minimum of 46.3 has fallen to 42.3; the 
average proportion on the whole table having fallen 


from 50.4 per cent. to 49.0 per cent. 


(K) PErcentaGe of Casn, Money at Cacti, and INVESTMENTS to 
CurRENT and Deposit Accounts. 


1 2 3 
Currentand Cash, Money 

Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

° No. of Table A. Table E. June, June, 
Banks, Offices. £ 1906. 1905. 
Joint-Stock ......+.0 41 .. 18,145,000 11,357,000 .. 626 .. 639 
Glyn, Mills, Currie & Co, 1 .. 14,870,000 .. 9,255,000 .. 622 .. 696 
London & Westminster 36 27,409,000 .. 16,017,000 .. 584 .. 57% 
re 13 3,403,000 .. 1,923,000 .. 565 .. 498 
MM cdada dianeasesan 151 37,514,000 19,587,000 .. 522 .. 554 
Londonand Provincial 249 14,038,000 7,217,000 .. 514 .. 499 
National Provincial .. 301 53, 000 pee .. SS .. 9 
Lon. & South-Western 157 14,452,000 . 7,162,000 .. 496 50°1 
Barclay & Co., Limited 424... 44,408,000 .. 21,490,000 .. 484 511 
WUD diacssescanieuns 166 .. 29,270,000 .. 13,980,000 .. 4783 .. 465 
London and County .. 254 .. 43,824,000 19,952,000 .. 455 .. 461 
Lloyds...... dtinxa< een GEE 62,822,000 27,992,000 .. 446 .. 45°1 
Williams Deacon’s.... 84 .. 11,577,000 5,152,000 .. 445 .. 466 
London City Midland 486 .. 50,744,000 22,216,000 .. 438 .. 461 
Capital and Counties.. 400 .. 32,431,000 .. 13,728,000 .. 42°35 463 
BO cvcccccucses 3,179 .. 458,203,000 .. 224,340,000 .. 490 .. 504 








AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, June 22. 
PUBLIC FINANCES AND THE INCOME-TAX. 


An agitation has been originated for the abolition 
of the income-tax in Victoria and New South Wales. 
It is reasoned that, as in both States there will be cer- 
tainly be a surplus for the year ending 3oth inst., the 
tax ought to be abolished. The reasoning is unsound. 
New South Wales has a large accumulated revenue 
deficit, and a larger unfunded indebtedness, and the 
proper course, which the Premier-Treasurer proposes 
following, is to use the surplus in the management of 
short-dated obligations about to mature. In the case 
of Victoria, the surplus is of a doubtful character. 
There is certainly a large excess of revenue over ex- 
penditure, but that is caused chiefly by the practice 
adopted in recent years of bringing in estimates which 
on the expenditure side are incomplete. They have 
been framed with the object of bringing about a sur- 
plus which can be devoted to purposes which really 
ought to have been provided for at once. This neces- 
sary expenditure (such as railway ‘‘ belated repairs ’’) 
has hitherto swallowed up the socalled surpluses. 
But it is quite probable that over and above the satis- 
faction of postponed obligations the accounts for the 
current year will show genuine surpluses, and objectors 
to the income-tax want these surpluses to be used for 
the abolition of the tax. 

If, however, the question be thoroughly examined, it 
will be found that, however obnoxious the tax may be, 
it reaches a portion of the community, consisting of 
the large income-earning and land-owning classes in 
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be lightly taxed. The Victorian revenue for the year 
ended June 30, 1905, included income-tax 4,316,943, 
and land tax £97,840, and the New South Wales 
revenue included income-tax £231,442, and land tax 
£332,530. The New South Wales adjustment is very 
much fairer than the Victorian. But in each case there 
is no Oppression, and, in fact, it may well be doubted 
whether the owners of the valuable lands in the coastal 
districts of Australia yet bear their full share of taxa- 
- tion. 

Judging from their public utterances, the Premier- 
Treasurers of both Victoria and New South Wales 
have resolved to utilise whatever surplus revenue can 
be spared in facilitating debt redemption and reduction, 
leaving readjustment of taxation to be accomplished 
later on. The New South Wales Treasurer is taking 
up maturing indebtedness in London, partly from 
revenue and partly from the proceeds of local issues of 
stock. The Victorian Treasurer has before him the 
onerous task of taking up the 44,000,000 loan which 
falls due on July 1, 1907. He desires, in the necessary 
redemption, to transfer the whole or a considerable part 
of that debt to Melbourne. Taking time by the fore- 
lock, he has given notice to the banks of his intention 
to take 4,500,000 from the Government balances, which 
amount to about 4,900,000, for remittance to London, 
where he hopes that it can be used on the money 
market (pending July 1, 1907) on better terms than 
allowed by the Melbourne banks. He also proposes to 
take, if necessary, 4/1,000,000 from the Savings Bank 
deposits with the trading banks. With 41,500,000 at 
his command, he can invite holders of the bonds to 
convert on reasonable terms, and if they will not apply 
freely enough, he can raise a local loan in Melbourne for 
the balance. The weak point of the policy thus outlined 
is that too great a strain may be put upon the Mel- 
bourne money and investment markets, causing a 
sensible hardening of rates, which might be accentuated 
by the recurrence of bad seasons. That it is desirable, 
| under existing conditions, that Australian public 
indebtedness should be gradually transferred from 
London to Australia, is hardly open to question. 
But an absolute qualification of the process should be 
that it must not interfere materially with the service 
of money in Australia. After all, the Australian 
capacity to absorb new investment stocks is only of 
moderate proportions. 

The Melbourne market has been asked recently by 
the Board of Works to take up a loan of £250,000. 
The Board desired to dispense with underwriting, but 
concluded it would be imprudent to do so. The mini- 
mum price of the loan (interest 4 per cent., currency 
27 years) was fixed at 4,1024, the previous 4 per cent. 
issues being quoted at the time at 4103, and the terms 
of payment did not provide for prepayment in anticipa- 
tion of the dates fixed (45 per cent. on September 18th 
and 45 per cent. on December 18th). The investing 
public responded to the extent only of £64,400, leaving 
£185,600 in the hands of the underwriters. 

The City of Melbourne Corporation has just decided | 
to offer a 34 per cent. loan of £250,000 at a minimum! 
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price of about 4.96 per cent. 
POSITION OF SQUATTING-FINANCE COMPANIES. | 


For several reasons the position of some of the | 
squatting-finance companies has undergone an extra- | 
ordinary change. 
1893 and 1894, many stations upon which heavy 
advances had been made fell into the possession of | 
financial institutions. Some of the worst of the! 
stations have from time to time been abandoned, and | 
others have been sold. But the best stations that have | 
fallen into possession have become highly productive 
| since the great drought disappeared and the price of | 
wool rose. Several companies have, therefore, become | 
| flush of money, which they hardly know how to actively 
' 
| 


rn ee - 





use. They cannot, as a rule, reduce their debenture | 
indebtedness without paying a penalty; and they do} 
not wish to resume the free advancing of years ago. 
Possibly they may acquire good stations, and become 


in course of time property-holders on a considerable! and the amounts distributed in d 
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scale, as well as mortgagees and commission 
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chants. The report of Goldsbrough, Mort, and ¢ 

Limited, just circulated, is of much interect 4... ms, 
point of view already described. In 1895 t 
secured the adoption of an amended scheme of ar-. 
ment with its creditors by means of an Act of P., 
ment (Victoria), the Courts not being 
Two debenture stocks were issued, which in 1900 stoog 

as follows :—A, £1,481,050, carrying ialedeat aa 
per cent.; B, 41,234,350, to receive a non-cumulatine | 
dividend at the rate of 3 per cent., if earned. Towards | 
the end of rg00 a further rearrangement was made. |: | 
was resolved to write down assets by £88-,73, and | 
this involved writing off capital to the extent of | 
£:393,996, and to the cancelling of 40 per cent. of the | 
B debenture stock #.493,740. It was also arranged || 
that the company should redeem A debenture stock to | 
the amount of 4,246,700 by a payment of £193, 300, 

The financial history of the company since the last re 


arrangement is given by the following figures :— 


St from the | 
his Company } 
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Year Ended 
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1906........ 
1905... 
1904... 
ISOS... csc = 
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of which art ' 

might natura., our wom weaponry Meena 
sure of prosperity is being enjoyed by 
takings. The condition of the cotton industry and 
trade generally was good practically throughout o ! 
whole of the period covered by these reports, while 
the conditions prevailing during the precedi , 
months were distinctly unfavourable. It is haraly 


surprising, therefore, that in the case of seveta) c™ 
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. ae ¢ os ‘rease In Ai 
panies there has been a very considerable increa — pr 
" 1, : vein tabie .e 

the amount of the net profits. The | — ; | ing 
. Ht 7 Te nve Ss : 
contains a statement of the net profits of the - an 
. . have heen puo ’ 

largest underakings whose accounts have Dee! pu | vig 
° ° | of 
lished to date, viz. :— an 
Year to Marcu Slst. . } no 

Net | Debenture and Dividend on ot ; = 

Profits. Other Interest. ference = - 

‘906. | 1905. 1906. , 1905. | 190 | ©” Cu 

j 7 ) 

Bleachers’ Association . 438,532) 347,553 — 101," 5 By la 
i 579} 75,000)! | ‘af 

Bradford Dyers .. ......| 339,072} 331,177 63,056, 6257) ev say } thi 
(Year to Dec. 31, 1905.) , wl 
itis Ww coy) — - Dn 
ENCES neces ecee| S367} 46970, 32125, 28597) i) «room| HRY 
English Sewing Cotton veeel 316,385, 163,312, 37,947, #0" - %). 13.08 ta 
| | \ y 125s TE Cor 

Fine Cotton Spinners ....) 542,442) 381,448) 110,000! 110,000 5%) | 5% Li; 
\ ; rane iw 

* Including one year's arrears of dividend. : funds ! = 

A " ation _? | as 

The sums carried to reserve and agen ae ordi- | 2. 
ividend on © = 
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_ Year to Marcu Slst. ale ee 
=e “Amount Amount Dividend 
_* Carried to Carried to on _— 
Depreciation Reserve Ordinary | Carrie ; 
Account. Fund, Xc. Capital. Forward. 
oo, ——~ F906. | 1905. | 1906. | 1905. | 1996. | 1905. | 1996: 1905. 


- association! 50,000 30,000, 75,000 50,000 91,564, 45,782, 12,883 17,619 
Bleachers A55 ; | 


(4%) | (2%) ; 
D 60,000 60,000 30,000 3¢,000 4,848) 94.952 51,541 37,478 
Bradford yers ooeees . | a) | 9% 

o Dee. 31, 1905) 
| Brush Cotton and 25,000 25,000 30,000 nil | 31,792) nil | 33,467 68,713 

Wool Dyers .-+++++- , A (4%) sc dotnet 

3 nil | 80,000) ni . J 

English Sewing Coté yn 29,835 50,698 70,000! ni t oa 


{ 
140,000, 140,000 40,00 + 40,000 a — 15,507 8,065 
1 (6 %) | % 


| Fine Cotton Spinners 


i 





oi Amount transferred from reserve fund. 
The Bleachers’ Association report a wry eg 
ble increase in their net profits. Th amounts re- 
meet the debenture interest and the divi- 
the preference shares were practically the 
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The depreciation 


balance-sheet at £130,000, and the auditors state that 
the total market value of these securities at Decem- 
| ber 31st was £6,205 less than cost. 

The position of the British Cotton and Wool Dyers’ 
Association greatly improved during the twelve months 
covered by the report. The net profits have increased 
| 'rom 4.46,970 to £83,671. The amount provided for de- 

preciation-——4£,25,000—was the same as for the preced- 

£30,000 was transferred to reserve, no 
amount having been carried to this fund from the pre- 
ous Moreover, a dividend at the rate 
of 23 per cent. was paid on the ordinary shares, which 
compares with nil. On the other hand, it should be 
noted that the amount carried forward is £35,246 less, 
and, although there is a fair prospect of the continu- 
“ice of the favourable trading conditions experienced 
during the past 15 months, it would have been sounder 
a te part of the board of this company to: 
feeees mended the shareholders to transfer a 
thie divide = depreciation account instead of paying 
which eH ed According to the auditors report, | 
stands in ae the directors report, “* goodwill 
combined slate. aaa : fn niet teats a 
41,976,485, SO that it ic I go ~ ee 6 
oe ee 1ardly necessary to empha- 
“unsatisfactory position of the company’s 


asse ; ; 
tts. Moreover, the assets included in the balance- 
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sheet comprise the full capital value of ‘‘ closed 
works,’’ which at March 31st last stood in the asso- 
ciation’s books at £149,378. 
The report of the English Sewing Cotton Company 
also shows a very considerable improvement in the 
net profits, the amount having 
£163,312 to £316,385. 
to the growth of manufacturing profits and in part 
to the increase in the dividends received upon the 
company’s investments in the American Thread Com- 
pany and other subsidiary undertakings, this latter 
item having increased from £74,927 to £136,239. 
During the preceding year the company paid off the 
arrears of dividend on the preference shares, so that 
the amount required for the dividend on the preference 
shares was £50,000 less than last year. Practically 
the same amount was provided for depreciation, but 
#:70,000 were carried to the reserve funds, as against 
nil, while a dividend at the rate of 8 per cent. was 
paid on the ordinary shares, this being the first divi- 
dend paid on these shares since 1901. There is also 
the substantial increase of £48,636 in the amount 
carried forward. The auditors’ report states that the 
item 42,327,703, representing ‘‘ properties, &c.,’’ in- 
cludes closed works, which now stand at £57,817, and 
‘“ goodwill and trade marks,’’ which stand at 


increased from 
The increase is due partly 





£443,600. The directors should take steps to write || 


both these items down considerably out of profits as 
quickly as possible. 

The accounts of the Fine Cotton Spinners’ Associa- 
tion show the substantial increase of £(160,994 in the 
amount of the net profits. 
mind that this company suffered severely during the 
preceding twelve months owing to the abnormal con- 
dition of the cotton industry. The improvement is 
none the less welcome, and has enabled the directors 
to recommend the transfer of the usual sums to depre- 
ciation and reserve, and the payment of a dividend at 


dividend at the rate of 4 per cent. was paid last year ; 
but it may be pointed out that half the amount 
required to pay that dividend, namely £40,000, was 
transferred from the reserve fund. Reserves now 
amount to £660,459, but nearly one-half of this total 
has been derived from premiums on shares issued. 
The total amount provided out of profits for depre- 
ciation since the formation of the company some nine 
years ago is £855,976, a not altogether unsatisfactory 
provision ; at the same time, it would be interesting 
to know at what figure ‘‘ goodwill ’’ is valued in the 
books of the company, as this amount is not shown 
separately in the balance-sheet. 








OUR FOREIGN TRADE. 


THE returns of our oversea trade for the month of July 
show that a further expansion of a very marked 
character has taken place in our imports, and to a still 
greater extent in our shipments of British products. As 
there were five Sundays both in July of the present year 
and July, 1905, the comparison of the results of the two 
months is not qualified by any variation in the number 
of working days. A satisfactory feature of the present 
returns is the fact that the improvement is not confined 
to any special department, but is spread over almost 
every category, the declines, where declines are shown, 
being, as a rule, of insignificant amount. The only 
decrease of importance in the imports is a falling off 
in the value of raw cotton; but, on the other hand, 
our exports of cotton manufactures increased during 
the month by nearly a million and a-half sterling, bring- 
ing up the expansion in these goods for the seven 
months of the current year to just under six millions 
sterling. 

Our total imports during last month were of the 
value of £48,609,674, an increase of £3,867,836, or 
8.6 per cent. as compared with July of 1g0s. For the 
seven months our purchases from abroad aevregated 














£349,146,766, an advance of £31,299,367, which is | 
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be lightly taxed. The Victorian revenue for the year | 
ended June 30, 1905, included income-tax £316,943, 
and land tax £97,840, and the New South Wales 
revenue included income-tax £231,442, and land tax 
£332,530. The New South Wales adjustment is very 
much fairer than the Victorian. But in each case there 
is no oppression, and, in fact, it may well be doubted 
whether the owners of the valuable lands in the coastal 
H districts of Australia yet bear their full share of taxa- 
| tion. 

Judging from their public utterances, the Premier- 
Treasurers of both Victoria and New South Wales| the end of 1gooa further rearrangement was made. |: 
have resolved to utilise whatever surplus revenue can| was resolved to write down assets by £887,736, ar 
be spared in facilitating debt redemption and reduction, | this involved writing off capital to the extent of | I 
leaving readjustment of taxation to be accomplished | 4:393,996, and to the cancelling of 40 per cent. of the | 
later on. The New South Wales Treasurer is taking | B debenture stock 4,493,740. It was also arranged | 
up maturing indebtedness in London, partly from) that the company should redeem A debenture stock to | 
revenue and partly from the proceeds of local issues of | the amount of £246,700 by a payment of £195, 300, | 
stock. The Victorian Treasurer has before him the | The financial history of the company since the last rr. 
onerous task of taking up the 44,000,000 loan which | arrangement is given by the following figures :— 
falls due on July 1, 1907. He desires, in the necessary 
redemption, to transfer the whole or a considerable part 
of that debt to Melbourne. Taking time by the fore- 
lock, he has given notice to the banks of his intention 
to take £500,000 from the Government balances, which 
amount to about 4,900,000, for remittance to London, 
where he hopes that it can be used on the money 
market (pending July 1, 1907) on better terms than 
allowed by the Melbourne banks. He also proposes to 
take, if necessary, 41,000,000 from the Savings Bank 
deposits with the trading banks. With £1,500,000 at 
his command, he can invite holders of the bonds to 
convert on reasonable terms, and if they will not apply 
freely enough, he can raise a local loan in Melbourne for 
the balance. The weak point of the policy thus outlined 
is that too great a strain may be put upon the Mel- 
bourne money and investment markets, causing a 
sensible hardening of rates, which might be accentuated 
by the recurrence of bad seasons. That it is desirable, 
under existing conditions, that Australian public 
indebtedness should be gradually transferred from 
London to Australia, is hardly open to question. 
But an absolute qualification of the process should be 
that it must not interfere materially with the service 
of money in Australia. After all, the Australian 
capacity to absorb new investment stocks is only of 
moderate proportions. ; 

The Melbourne market has been asked recently by 
the Board of Works to take up a loan of £250,000. 
The Board desired to dispense with underwriting, but 
concluded it would be imprudent to do so. The mini- 
mum price of the loan (interest 4 per cent., currency 
27 years) was fixed at 4.1024, the previous 4 per cent. 
issues being quoted at the time at £103, and the terms 
of payment did not provide for prepayment in anticipa- 
tion of the dates fixed (45 per cent. on September 18th 
and 45 per cent. on December 18th). The investing 
public responded to the extent only of £64,400, leaving 
£185,600 in the hands of the underwriters. 

The City of Melbourne Corporation has just decided 
to offer a 34 per cent. loan of £250,000 at a minimum 
price of about £96 per cent. 

POSITION OF SQUATTING-FINANCE COMPANIES, 


scale, as well as mortgagees and commission i 
chants. The report of Goldsbrough, Mort, and — | 
Limited, just circulated, is of much enereni ince | 

point of view already described. In 1805 this omy, | 
secured the adoption of an amended scheme of arr... | 
ment with its creditors by means of an Act of Pac... | 
ment (Victoria), the Courts not being aiden tri 
Two debenture stocks were issued, which in nin aiead | | 
as follows :—A, 41,481,050, carrying interest ‘a . ; 
per cent.; B, 41,234,350, to receive a non-cumulati. | |! 
dividend at the rate of 3 per cent., if earned. ‘Toned. 






ED 


Properties 
Cash and Held (not 
Year Ended Net Public Secu- Including 
March 3l. Profit. rities Held. Premiums) Advances 
£ £ 
RR tass son 103,991* .. 492,776 .. 965,666 .. 986,364 | ' 
1906 ...cocoee 2040.2 IRIS .. DSW .. 1108 i 
6,634 .. 61,541 .. 1,051,656 .. 1.17804) | 
364 .. 45,329 .. 1,005,206 .. 1,128,862 | | 
1499 .. 67,410 .. 811,030 .. 1,324.18 | 
BE cterads 3,458 .. 22490 .. 805,096 .. 1,533,189) 
* After writing £35,000 off the premises account. 
| 


The large profit balance is appropriated as follows: 
To complete the primary reserve of £75,000, | 
£45,606 ; towards establishment of the secondary re | 
serve of similar amount, 4714,596; dividend to share-| 
holders at 5 per cent., £27,950, and payment of 1 per| | | 
cent. additional interest to the B debenture-holders, 
£7,277; leaving a balance of £8,562. The sudden 
recuperation shown suggests the question whether, 
after all, in the case of not only Goldsbrough, Mort) 
and Co., Limited, the full amount of indebtedness, 
should not have been kept alive in some form or other. | 
The dividend is, however, the first for some thirteen 
years, and the original shareholders have sutierec 
greatly. 
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THE accounts of the principal textile companies, | 
of which are made up to March 31st, indicate, ‘ 


might naturally have been expected, that a large mee | 
» under: | 
! 


is 


sure of prosperity is being enjoyed by these 
takings. The condition of the cotton industry and 0 
trade generally was good practically throughout the 
whole of the period covered by these reports, while 
the conditions prevailing during the preceding ree 
months were distinctly unfavourable. It is hardly 
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' panies there has been a very considerable 1m e 

| the amount of the net profits. The following “_ 

| contains a statement of the net profits ol 0 - 

a largest underakings whose accounts have been pu 
For several reasons the position of some of the | lished to date. viz. :-— 

squatting-finance companies has undergone an extra-| ~ Ties 

ordinary change. As a consequence of the troubles of Knee te Bhneg St 
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1893 and 1894, many stations upon which heavy ‘ e and (Dividend on Pre | an 
. : . Net Debentur ference Capital. nal 
advances had been made fell into the possession of | Profits. Other Interest. | ference "All an 
| financial institutions. Some of the worst of the | ‘"J906. | 1905. 1906, , 1905. | 1906 —s | du 
| stations have from time to time been abandoned, and —| enue s) ee | Po 
others have been sold. But the best stations that have | pieachers’ Association .... asiiss2 347,553 105,855} 101,250 125,» Sh) a 
‘ fallen into possession have become highly ive | | 2579) 75,000 TO : os 
es - . ? ee productive Bradford Dyers .. ...... 339,072| 331,177 63,056, 62,97") 6%) Jo! | } thi 
| sinee the great drought disappeared and the price of | (Year to Dee. 3i, 1905.) j 
wool rose. Several companies have, therefore, become | eee om Wet 83,671, 46,970 32,125 28,597 59.000, * 100000 
| flush of money, which they hardly know how to actively | English Sewing Cotton’ :.1:| 316,385, 163,512, 37,947) 4 % Oe | a 
a ; 4 ) 125J Laney ni 
E | use. They cannot, as a rule, reduce their debenture | Fine Cotton spinners ....| 542,442) 381,448, 110,000} 110,000 es) | o® C, 
i indebtedness without paying a penalty; and they do iii a ntl i * 
i | not wish to resume the free advancing of years ago. * Including one year's arrears of divide Jation funds, | | pm 
| Possibly they may acquire good stations, and become! The sums carried to reserve and va on the ord |) MAG 
, en ‘ Nee 


in course of time property-holders on a considerable! and the amounts distributed in divi . 
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capital by the respective companies, are 
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— ount “Amount , Dividend 
sa Amount | Amount | 
cunial to Carried to | on Amount 
Depreciation | Reserve Ordinary | h rie 
Account. Fund, «ec. Capital. orward. 
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1906. | 1905. | 1906: » 1905. 
£ 


—_— =, 3905. 1906. | 1905. 
196 1905. | 1906. | 199 ee ee 
‘ association) 50,000 30,000| 75,000 50,000 set —_—_ 12,883 17, 
Bleachers ssoc 2 ’ j (4% %) ; 
3C,000 94,848| 94.952 51,541 37,478 
60,000 60,000 30,000 | er | 2%) 
31,792) nil | 33,467 68,713 
st G.000, nil 72,302 23,666 
5 3 il 80,000) ni +. ¥ 
English Sewing Cotton 29,835 30,698 70,000) ni ; 


| (8 %) | 
mn Spinners 140,000 140,000 40,000 + 40,000. 120,000, 80,000 15,507 8,065 


Fine Cott (6%) | (4%); 


ae Amount transferred from reserve fund. 
The Bleachers’ Association report a very consider- 
-rease in their net profits. The amounts re- 
quired to meet the debenture interest and a ae 
dend on the preference shares pense ceo 4 = 
came. The sum of £,50,Q00 has been carried to epee 
adiheth fund, as compared with £,30,000 ; the same 
anal namely £50,000, has been carried to the 
cone taal while an additional £25,000 has been 
transferred to the fire insurance and other funds. 
\fter making these substantial provisions the balance 
of profit enabled the directors to recommend a divi- 
dend at the rate of 4 per cent. on the ordinary shares, 
The amount at 
which “* goodwill and trade marks’’ stands in the 
company’s books is not shown separately = the 
‘accounts. The depreciation fund stands at 4,170,000 
| and the general reserve fund at 4,200,000, the whole 


The net profits of the Bradford Dyers’ Association 
| for the year to December 31st showed only a trifling 
| increase upon those for the preceding twelve months. 
| This company is, however, principally engaged in the 
| Bradford piece-dyeing trade. The same dividend on 
| the ordinary shares—8 per cent.—was paid, and prac- 
| tically the same amounts were carried to reserve, while 
| 
| 


] of which appears to be invested in the business. 
' 
| 


the amount carried forward was increased from 
£37,478 to £51,541. In their report the directors 
| stated that the continued development of the com- 
| pany’s business required the issue at an early date of 
| additional capital, and at the extraordinary general 
| meeting, held immediately after the annual meeting, a 
| resolution was passed authorising the creation and 
_ issue of 1,000,000 additional preference shares and 
| 1,000,000 additional ordinary shares of £1 each. 
_ An issue of 500,000 preference shares was subse- 
The depreciation fund stands at 


| £271,764 and the reserve fund at £235,372.  In- 


vestments On account of the reserve fund stand in the 
halance-sheet at £7130,000, and the auditors state that 
the total market value of these securities at Decem- 
ber 31st was £6,205 less than cost. 

~ 72 2 = 2.9 y , 

The position of the British Cotton and Wool Dyers 
Association greatly improved during the twelve months 
covered by the report. The net profits have increased 


| trom £'46,970 to £'83,671. The amount provided for de- 


| 


preciation—£°25,000—was the same as for the preced- 
ing year, but £30,000 was transferred to reserve, no 


| amount having been carried to this fund from the pre- 


| vious year’s profits. 
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Moreover, a dividend at the rate 
2 per cent. was paid on the ordinary shares, which 
“omMpares with nil. On the other hand, it should be 


of 2 


| hoted that the amount carried forward is £35,246 less, 


and, although there is a fair prospect of the continu- 
aoe the favourable trading conditions experienced 
uring the past 15 months, it would have been sounder 


policy on tl 
pes cera cy the shareholders to transfer a 
thee on depreciation account instead of paying 
which — According to the auditors report, 
sends nies the directors report, ‘‘ goodwill 
dines te company s books at £994,667. The 
£1,976, res and. loan capital amounts to 
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sheet comprise the full capital value of ‘‘ closed 
works,’’ which at March 31st last stood in the asso- 
ciation’s books at £149,378. 

The report of the English Sewing Cotton Company 
also shows a very considerable improvement in the 
net profits, the amount having increased from 
£163,312 to £316,385. The increase is due partly 
to the growth of manufacturing profits and in part 
to the increase in the dividends received upon the 
company’s investments in the American Thread Com- 
pany and other subsidiary undertakings, this latter 
item having increased from £74,927 to £136,239. 
During the preceding year the company paid off the 
arrears of dividend on the preference shares, so that 
the amount required for the dividend on the preference 
shares was £50,000 less than last year. Practically 
the same amount was provided for depreciation, but 
£70,000 were carried to the reserve funds, as against 
nil, while a dividend at the rate of 8 per cent. was 
paid on the ordinary shares, this being the first divi- 
dend paid on these shares since 1901. There is also 
the substantial increase of £48,636 in the amount 
carried forward. The auditors’ report states that the 
item 42,327,703, representing ‘‘ properties, &c.,’’ in- 
cludes closed works, which now stand at £57,817, and 
““ goodwill and trade marks,’’ which stand at 
£443,600. The directors should take steps to write 
both these items down considerably out of profits as 
quickly as possible. 

The accounts of the Fine Cotton Spinners’ Associa- 
tion show the substantial increase of £160,994 in the 
amount of the net profits. But it should be borne in 
mind that this company suffered severely during the 
preceding twelve months owing to the abnormal con- 
dition of the cotton industry. The improvement is 
none the less welcome, and has enabled the directors 
to recommend the transfer of the usual sums to depre- 
ciation and reserve, and the payment of a dividend at 
the rate of 6 per cent. on the ordinary shares. <A 
dividend at the rate of 4 per cent. was paid last year ; 
but it may be pointed out that half the amount 
required to pay that dividend, namely £40,000, was 
transferred from the reserve fund. Reserves now 
amount to 4,660,459, but nearly one-half of this total 
has been derived from premiums on shares issued. 
The total amount provided out of profits for depre- 
ciation since the formation of the company some nine 
years ago is £855,976, a not altogether unsatisfactory 
provision ; at the same time, it would be interesting 
to know at what figure ‘‘ goodwill ’’ is valued in the 
books of the company, as this amount is not shown 
separately in the balance-sheet. 








OUR FOREIGN TRADE. 


THE returns of our oversea trade for the month of July 
show that a further expansion of a very marked 
character has taken place in our imports, and to a still 
greater extent in our shipments of British products. As 
there were five Sundays both in July of the present year 
and July, 1905, the comparison of the results of the two 
months is not qualified by any variation in the number 
of working days. A satisfactory feature of the present 
returns is the tact that the improvement is not confined 
to any special department, but is spread over almost 
every category, the declines, where declines are shown, 
being, as a rule, of insignificant amount. The only 
decrease of importance in the imports is a falling off 
in the value of raw cotton; but, on the other hand, 


te part of the board of this company to: our exports of cotton manufactures increased during 


the month by nearly a million and a-half sterling, bring- 
ing up the expansion in these goods for the seven 
months of the current year to just under six millions 
sterling. 

Our total imports during last month were of the 
value of £48,609,674, an increase of £3,867,836, or 
8.6 per cent. as compared with July of 1g05. For the 
seven months our purchases from abroad averegated 


£349,146,766, an advance of £31,299,367, which is 
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equivalent to 9.8 percent. An increase of £1,517,744 
oecurred during July in food, drink, and tobacco, bring- | 
ing up the total expansion under this head for the seven | 
months to £7,226,496. Our imports of grain and flour; 
during the month were practically of the same value as | 
in July of last year. A reduction, however, was shown, ! 
both in quantity and value, in our purchases of wheat, 
the total value being £ 3,490,935, against 43,963,256. 
The value of the wheat imports from India fell irom | 
Z£1,111,313 to £595,784, and there were also heavy 
decreases in the receipts of that cereal from Russia and 
Australia, but a large increase is shown in the imports 
from the United States. The value of the wheat 
imported from Roumania rose from £1,653 in 
July, 1905, to £55,985 last month, the pt 
from that country for the seven months amounting 
to £617,913, compared with £2,176 last year and 
£408,676 in 1904. Wheatmeal and flour show 
an increase of 78.3 per cent. in value and 71.4 
per cent. in quantity for the month, the expan- 
sion being mainly in shipments from the United States. 
There was a small rise in the value of our purchases 








of barley from Russia, but the shipments of oats from 
that quarter during the month declined from /566,924 
to £449,942, making an aggregate decrease for the 
seven months of over a million sterling. Our purchases 
of meat and animals for food rose during the month 
by 19.6 per cent. Cattle imported from the United 
States showed a substantial increase both in number 
and value, but an advance in the imports of fresh beef 
was due mainly to larger receipts from the Argentine, 
the imports from the United States having declined, 
tliough they still show an increase for the seven 
months. Our imports of mutton more than doubled, 
both in quantity and in value, during July, the value 
showing an increase of £436,000, whereas the increase 


fall in the price of sugar is illustrated by the fact that, 
while the quantity of the refined product imported in 
July rose by 448,000 cwts, or 31.7 per cent., its value 
increased by no more than £17,000, or 1.6 per cent. 
For the seven months the imports of refined sugar show 
an increase of about two and a-half million ewts in 
quantity and a decline of £620,000 in value. The total 
sugar imports last month aggregated 3,088,353 cwts 
compared with 2,816,840 cwts, their 
41,596,859 against £1,872,129. 

The expansion of £1,112,176 in our purchases of 
raw material last month is accounted for by increases 
in practically every category except raw cotton, which 
shows a reduction of 395,932 cwts in quantity and of 
£:728,000 in value, equivalent to 36.1 per cent. and 
25.4 per cent. respectively. For the seven months the 
imports of raw cotton show an increase of £ 2,402,117 
over the corresponding period of last year. 

The advance of £1,240,320 for the month in articles 
wholly or mainly manufactured is spread over the whole 
list, the most substantial increase being one of 
4:478,978 in ‘* other metals and manufactures thereof.’’ 

Our export trade in July reached the record figures 
of 433,442,902, an increase over the total of the 
corresponding month of £°5,621,911, which is equiva- 
lent to 20.2 per cent. When it is recalled that July, 
1905, recorded an increase of three millions sterling, 
the significance of the present movement is more 
readily appreciated. For the seven months the total 
increase is £.30,509,206, which is equal to 16.6 per 
cent. And the most gratifying feature of the record 
for the past month is the fact that no less than 
£:4,430,942 of the total expansion comes under the 
head of manufactured articles. The improvement, 
moreover, affects practically every category, there 
being only two insignificant declines, namely, £6,406 
in ‘‘ other metals and manufactures thereof,’’ and 
£11,120 in manufactures of wood and timber. Iron 
and steel show an advance of £637,367, the principal 
factor in this increase being the larger exports of pig- 
iron and of galvanised sheets. Machinery shows an 
increase of £310,335 for the month, and of 
£,2,061,538 for the seven months. There was a sub- 
stantial increase in the exports of textile machinery in 


value being 
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July, but the principal expansion took pl 
descriptions. 

The most striking increase in July, hy wever, was. « 
has been indicated, in cotton goods, which show as 
improvement of 4,1,496,174, bringing up the total = 
pansion for the seven months to 4 = <9: ==6 ‘Shin 

. JI, 4 . on 
ments of piece goods last month «core... 
=-2.=2% 800 vards f , . aggregated 
573,527,800 yards, of the value of 4:9,998,553, com 
paring with 510,440,000 yards and 4 <,8>- 839 in July 

‘tT e ‘ : WS Uy, 
1905. There were large increases in the exports { 
Turkey, Argentina, and India, and improvements of 
greater or less amount in nearly all the markets whieh 
we supply with textile manufactures. Woollen goods | 
show an increase for the month of £510,829, the 
provement for the seven months amounting to 
#:2,054,711. Our shipments of worsted yarn to 
Germany last month increased by nearly £100,000 

° - - - ~ ’ ’ 
while the value of our exports of alpaca and mohair 
yarn to that country amounted to 4:147,753, agains, | 
£106,188 in July, 1905. An increase of £718,699 in| 
the exports of apparel is partially accounted for by ay 
expansion of £,25,651 in the shipments to South Africa, 
which seems to indicate a slight improvement in the 
demand in that country. The total shipments of | 
apparel to South Africa for the seven months amount 
to £:1,228,376, as compared with £1,024,264 for the | 
corresponding period of last year. 


ace in * Other 


m™ 
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THE DIRECTION OF TRADE. 


Appended to the Board of Trade returns for last) 
month are the usual quarterly tables showing the coun- 
tries of origin and destination of our imports and ex-| 
ports. Comparison of the values of the imports and ex-| 
ports exchanged with British possessions and foreign | 
countries respectively for the first half of the current 
year with those of the corresponding half-years of 1905, 


Hatr-YEAR ENDED June 30th. 
1906. 1905. 1904. | 
£ 


£ £ 
230,593,800 .. 211,832,637 .. 213,429.20 | 
61,290,865 .. 58,472,200) 


Imports from— 
Foreign countries .. 
British possessions. 69,979,600 .. 

300,573,400 .. 273,125,502 .. 271,901,400 | 


123,343,900 .. 101,863,268 .. 91,006,300 
53,842,593 .. 53,110,400 


—_—_eVW_—_———_ 


Total imports.. 
Exports to— 
Foreign countries .. 


British possessions. 57,249,600 .. 


180,593,500 .. 155,706,221 .. 144,116,700, 


The great and continuous increase in our foreiga) 
trade shows how hollow are the assertions of the Tarit! 
° ac ae 14) 

Reformers that we are losing ground as a commercic) 


nation ; while the above figures prove the falsity gohn 
andaing 


— —_—_——— 





Total exports .. 


theorv that our trade with the Colonies is exp | 
far more rapidly than that with foreign countries, a0 

= . ° . ¢ f- 
that our only hope lies, therefore, in the Colonial mat-| 


. oa . ies } | 
Our imports from both foreign countries and 


kets. : * 
hal f-vear considerably I 


British possessions during the ear cn 
increased, but of the enormous expansion in our expo") 
trade 421,480,000 was due to the increased pou 
of foreign nations, and only £.3,407,000 t0 the ae ? 
requirements of British possessions. Our er spa | 

| Russia declined during the half-year trom See T 
in the corresponding period of 1905 to ATTT*S:) >! 
but our purchases from nearly every other foreign com” | 
try showed a marked increase, imports from the he 

States amounting to £69,065,958 against Asev4 ‘witht 

| 


i - as comp 
and from China to £.1,407,094, @5 ©! wih 
oes. the imports from) 


“=92.88> ; regards the Colonies, \ 
£792,887. As regards the C sterling, thanks 


Canada rose by nearly four millions while our 
to the good demand for her produce he 4 also mater 
° 7 » Zeal: als e - 

purchases from Australia and New Zealand a “ 
ally increased. The imports from Indi 
decline on the half-year, but for the sec: 
exhibit material expansion. Je indicate it] 
The figures relating to the export trace 00 ors. 

: f our principal cus i} 
creased demand from most of our Pp < jncrease?d! 
The value of Germany’s purchases oe over two! 
by £2,190,000, and those of France by J in our ship-} 
There was also a large increase | 


! millions. ‘hing chow a decline 
| ments to Italy. Our exports to China show a0 ot 


a show a — 
ynd quarter te} 
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ralue of ou . s ; 
” 348 666, as compared with £4,459,012 in the cor- 
sf +s Or ’ 


- ‘riod. An increase of nearly two millions 
age sep oe in exports to the United States, while 
a of our shipments to the Argentine Republic 
7 enormously, the total for the half-year amounting 
to £n27 34049 as compared with £5,335,320 in the 
corresponding period of 1905. Shipments to Australia 
- areased ta the extent of about a million and a-half, 
a there were substantial improvements in the case 
af India and Canada. The figures generally, however, 

int emphatica 
Er eem outlet for our products, and it is a notable 
fact that the expansion in our shipments to the Argen- 
tine alone in the first half of the current year exceeded 
the increase in our shipments to all our possessions 
hevond the seas during the same period. 





ARGENTINA. 
Buenos Ayres, July 13th. 
THE POLITICAL SITUATION. 


Coaution Cabinets are seldom long-lived, and the 
one formed by President Alcorta has _ afforded 
another instance of this political truth. There has been 
constant friction between the progressive and the re- 
actionary elements of the Ministry, the latter represent- 
ing the party predominant in the Provinces and in both 
Chambers of Congress, while the former represent the 
public opinion of the Federal capital, as demonstrated 
at the last election of Deputies. The first division of 
the Cabinet was produced by the Minister of War, 
General Luis Campos, who resigned because he disap- 
proved of the restoration to their rank in the Army of 
the officers who took part in the revolutionary movement 
of February, 1905, for which several of them were under- 
going penal servitude, when a few weeks ago Congress 
passed a law of amnesty for all the rebels, military men 
as well as civilians. Their restoration to their former 
rank was, however, the prerogative of the President of 
the Republic, and he resolved to exercise it, in spite 
of the opposition of General Campos, who contended 
that such a measure would be prejudicial to the disci- 
pline of the Army, and that the officers ought to present 
separate petitions for restoration, and that every case 
should be decided according to its merits. (General 
Luis Campos has always remained faithful to the Gov- 
ernment for the time being, but his brother, General 
Manuel Campos, was the leader of the military rebel- 
lion of July, 1890.) The President refused to alter his 
resolution, so the Minister resigned, and the Chief of 
Police, General Fraga, promoted to that rank a few 
weeks previously, was appointed as his successor, 
which appointment gave general satisfaction. In nomi- 
hating the new Chief of Police, the President of the 
Republic was not so happy : he chose Colonel Domin- 
guez, who failed to give satisfaction in the post which 
he formerly filled, and the appointment was made with- 
cut consulting the Minister of the Interior, Dr Quirno 
ea distinguished statesman and diplomatist, and 
‘ice-President of the Republic during General Roca’s 
— term of office. The Chief of Police being under 
ao. of the Ministry of the Interior, it is 
Minists, ee to be a persona grata to that 
wm su I = 's So evident that it is believed that the 
estahieh - s on to get rid of his Minister in order to 
of De “Quine homogencous Cabinet. The successor 
Stara c osta has not yet been named, and the 
inter; oreign Affairs is to take charge also, ad 
I m, of the affairs of the Interior. 

he “ggg ~ the Minister of Agriculture will 
the promotion “ : = put forward numerous plans for 
the sal _ Of Solonisation and immigration, and for 

. ., sw Of the public lands, but he encroach th 
lurisdiction of the Ministe, j Sadia. aie 
wants more me Seay nay of Public Works, and he 
ment than the r tor the expenditure of his depart- 
Minister of Finance is willing to au- 


‘horise by the ; : 
to ae Budget, which will shortly be presented 


tans There was a decided conflict of authority | Republic, and especially in this city. 
wT <<oanSaaneptcandenanteatesunaasansnenensapammeenaneeeneeee ee TI ree nemeTETE 
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r consignments to Japan amounted to | between the Minister of Public Works and the Minister 


lly to our dependence on foreign mar-_ 





1339 





of Agriculture respecting the Great Western Railway— 
the former having announced, in answer to interpella- 
tions in Congress, that the company had overcome its 
difficulties occasioned by the deficiency of rolling stock, 
while the Minister of Agriculture encouraged the wine- 
makers of the ‘‘Cayo’’ provinces in their agitation 
against the company by distributing circulars among 
them inviting them to give full details of their griev- 
ances. 

The President’s position has been further weakened 
by the absence from the Chamber of Deputies of three 
members of the Coalition party returned to it at the 
last election. Dr Carlos Pellegrini, who, it was sup- 
posed, would, from his commanding abilities as a states- 
man and his oratorical powers, be a tower of strength 
to the Administration, is now lying at the point of 
death. Dr Roque Saenz Pefia will remain in Spain as 
the Argentine Minister, and Mr Emilio Mitre is going 
with his family to Europe. 


FINANCE, COMMEROE, AND INDUSTRY. 


The political situation thus created, combined with 
rumours of intended revolutionary movements in two of 
the provinces, and with the somewhat aggressive atti- 
tude of the extreme Radical party, shown particularly 
on Sunday last, when a demonstration was made in 
honour of the amnestied rebel officers, who returned to 
the capital on that day, has caused some uneasiness in 
financial and commercial circles. The banks are less 
liberal in granting discounts, speculation is, therefore, 
not so active, gold has ceased to accumulate in the 
‘* Caja de Conversion ’’ (Conversion Office), and a check 
has been given to the intended issues of municipal 
loans. This is, however, always the slackest season of 
the year, the exportation of wool having practically ter- 
minated, as well as that of linseed, and a large propor- 
tion, perhaps two-thirds, of the wheat available for ex- 
portation. having been already despatched, while, at the 
same time, imports have been increasing in consequence 
of the extension of railways and tramways, and of the 
operations of numerous new industrial enterprises. 

According to the calculations of the grain-harvest 
made in the Ministry of Agriculture, the quantity of 
wheat produced reached nearly 3,900,000 tons, and, 
allowing 1,100,000 tons for seed and for home consump- 
tion, there should be 2,800,000 for exportation, but, so 
far, the quantity exported to July 12th has been 
1,790,671 tons, as compared with 1,964,536 tons to 
the same date last year. Linseed fell off from 455,100 
tons to 335,403 tons. 

The official estimates of the total exportable surplus 
for this year are: Wheat, 2,750,000 tons; linseed, 
550,000 tons; maize, 3,500,000 tons. Il 
that these are very liberal estimates. Last year 
the figures were, respectively, 2,866,954, 2,277,734» 
and 641,487 tons. The area sown with wheat 
for the last harvest was 5,617,291 _ hectareas, 
an increase on the preceding season of nearly 
500,000 hectareas, but the want of rain at a 
critical period falsified the anticipation of a largely 





think } 


augmented crop. There was less land sown with | 


linseed by 144,400 hectareas, the area having been 
1,022,814. The maize-growing area increased from 
2,287,040 hectareas to 2,561,000 hectareas. The 
quantity of wool exported has been 402,230 bales, an 
increase of 6,130. The total production of linseed is 
estimated at 640,000 tons. 

The exportation of maize has increased from 
765,936 tons in 1904 and 881,478 tons in 4905 to 
985,674 tons this year, but the Ministry of Agriculture 
is not yet able to give an estimate of the quantity pro- 
duced. 

The reports of the condition of the flocks and herds, 
and of the growing crops, are satisfactory, rain came !n 
sufficient abundance at a critical period, and, though 
we have since had some very cold weather, the frosts 
have not done any material injury. 


Land continues to increase in value in all parts of the 
A proof of the 
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augmenting value of city property has been afforded by 
the purchase for the Central Cordoba Railway Company | 


_ of about 1,200 square “‘ varas "’ (a ‘‘ vara ”’ is 34 inches) | 


at the corner of two central streets 





San Martin and | 


‘Cangallo, at $1,000 m/n. per vara, which is a record | 


price. The ground is now occupied by the long-exist- | 


‘ing ‘‘Catalanes’’ restaurant, formerly the favourite | 


” 


place of resort of the frequenters of the ‘‘ Bolsa,”’ in| 
front of it, but the latter building is now the ‘‘ Caja | 
Upon this site the offices of the Ad- | 


UNDERGROUND RAILWAYS. 

Several schemes are before Congress for the con- 
struction of underground railways to connect the three 
principal ‘‘ plazas ’’ and the Port of the Capital, but it 
is probable that the scheme of the Western Railway 
will have the preference. 

PROVINCIAL DEBTS. 

The arrangements with the provinces of Entre Rios, 
Santa Fé, and Cordoba relative to their respective debts 
to the nation have now been completed, subject to the 
approval of Congress and of the respective Legisla- 
tures. Entre Rios is to pay $100,000 m/n. a year on 
account of its debt of $14,000,000 gold, with an addi- 
tional 10 per cent. when its revenue exceeds $4,000,000, 
but so many items are to be excluded from the calcula- 
tion that it is safe to predict that the 10 per cent. will 
never be payable ; still less probable is it that the pro- 
vincial revenue will reach the amount, $7,500,000, 
which would render obligatory the resumption of the 
full service of the debt. 

Santa Fé owes $4,750,000 gold for principal and 
$500,000 for arrears of interest. It is to pay $100,000 
m/n. a year for 15 years and then it is to make the full 
service of the debt. 

Cordoba owes $30,512,000 m/n. Payment of this 
sum (without interest !) is to be made by increasing in- 
stalments extending over 50} years! 

The London creditors of the Cordoba and Santa 
Fé municipalities are denouncing the National 
Government for not compelling those corporations to 
pay what they owe! Of course, the National Govern- 
ment has not the slightest right to intervene in the 
matter, but it has really assisted the Cordoba creditors 
by granting to the province such favourable terms of 
settlement of its own debt that the province should be 
able to assist the municipality in making a Tair arrange- 
ment with its creditors. 

NATIONAL EXPENDITURE, 

It is believed that the new Budget will authorise a 
very much larger expenditure than was fixed by the 
Budget of the current year, but the latter has been 
supplemented by resolutions of the Cabinet and of Con- 
gress, and the Minister of Finance has promised (as, 
however, did his predecessor, Dr Terry) that every 
item of expenditure that can be foreseen shall be in- 
cluded in his calculations. It may be that he will not 
have to present a Budget to Congress, for it is rumoured 
to-day that he will be made Minister of the Interior, 
and that Mr Marco Avellaneda will resume the post of 
Minister of Finance, which he held under General Roca 
and resigned to become candidate for the Pre 
sidency, having neglected the sage advice given him 
by the General to be satisfied with the Vice-Presidency. 
Had he been less ambitious he would now have been 
President, instead of Dr Alcorta, for General Roca 
told him (and it was an indisputable fact) that 
‘* half-a-word *’ from him (the General) would suffice 
to decide the choice of President and Vice-President by | 
the Convention of ‘‘ Notables,’’ which settled the elec- 
tion. At the same time, General Roca said that it was 
improbable that Dr Quintana would complete his term 
of office. 

Mr Avellaneda is a safe financier and an honest ad- 
ministrator, but he is not the financial genius needed by 
the nation. j 











' 
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PAN-AMERICAN CONGRESS. 

The Argentine delegates to the Congress leave for | 
Rio Janeiro to-day ; $60,000 gold has been voted for | 
their expenses, and they are four in number, instead of 
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| the Stock Exchange pay-day which fo! 
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Will not open | 
One of the States a 


two as originally intended. The Congress 
in auspicious circumstances. 
Brazil, Matto Grosso, is in open 
Governor has been assassinated ; the Vice-Governor 
the leader of the rebels who defeated the Fede ' 
troops. Peru and Bolivia are on the verge of war 
Bolivian forces having invaded the territory a, 
ownership of which is in dispute between them, ‘y bat 
dispute they had referred to the arbitration of 4. 
Argentine Government. Peru and Chile have not sets} | 
their long-pending dispute in reference to Tacna and. 
Arica, which Chile persists in retaining without taking. 
as agreed, a plebiscite of the inhabitants to deca, 
whether they should be Chilians or Peruvians, Two 9; 
the Central American States are actually at war, and. | 
lastly, the Argentines are greatly incensed agains 
Brazil for having reduced by 20 per cent. the duties op i 
United States flour, to the prejudice of the Argentine. 
millers, who, last year, exported nearly 120,000 tons | 
of flour to Brazil. | 
Mr Elihu Root will, therefore, have a tangled skein 
to unravel, in order to establish harmony among the 
States of which his Government desires to constitute | 
itself the guardian and protector. | 
Mr Root is to be entertained here in right royal style, | 
and an Argentine gentleman will give up his splendid | 
newly-built house, luxuriously furnished, and not yet} 
occupied, as a residence for the distinguished visitor 
and his family. 
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BUSINESS 





Home Railway Stocks Ex-Dividend..-Some sugges: 
tions were made here last week with a view to the pos 
sible rendering of assistance in the matter of buyers) 
receiving dividends that belong to them in respect 0t| 
purchases of stock at dividend periods. That in| 
vestors do occasionally lose money at such times is 
well known, and the liability for it is often charged to 
the Committee of the Stock Exchange. The rules re- 
lating to the marking of prices ex dividend are gradu- 
ally being made simpler, but éven yet they do not sale- 
guard the interest of the buyer to the extent which that 
buyer often declares they should do. In such a state 
ment there lurks an apology for personal carelessness, 
and whatever rules were framed, no doubt some peop | 
would be sufficiently lax to ignore the best-intentionet | 
aids. In the case of the Home Railway, and all other | 
stocks, the buyer is, of course, entitled to dividends 
accrued up to the day upon which the securities - 
marked ex, and with regard to Home Railway ordinary | 
issues, this ex dividend marking takes place on vs 
Stock Exchange pay-day that follows the date o! ne 
meeting at which the dividend is confirmed — 
general body of proprietors. It does not ad 
whether the money has been distributed or not: Me) 
date of the meeting is the point which fixes the ¢] 
dividend marking. And to this there 1s only om oa 
pany acting as the exception to prove the Tut: z | 
is the Great Eastern Railway. Here, the one | 
and not the shareholders, declare the ea | 
Theoretically it is the proprietors who do Senet 
case of other companies, but with the Great aah 
Railway the directors are held to declare it. Const | 


k i ted ex dividend 0? | 
ently 2 inary stock is quoted ¢ te | 
quently, the ordinary ilows the board's | 
| 
j 
' 
| 


; ; . custom has pre} 
announcement of the rate, and the cust 


vailed from the days when part of the © ‘ebenture | 
was in the hands of a receiver ior ene) “Sane of } 
holders. Perhaps it might be said that a anv in| 
stock does not always know when the half-year? | 
which he has taken an interest holds its aie he | 
meetings, but if he is too lethargic tO oat” to re | 
scarcely deserves much sympathy should . ~count 
ceive from the seller the first dividend due on © 

of the purchase. 4 
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Great Easter? | 
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| Re . 
| Exchange who Jest that they spend August in town 


because they get the business which cannot be done 
py others who make holiday, are somewhat to be 
| envied by the latter just at the present. For it happens 
that a good deal of quiet business demands attention ; 
| and in all parts of the Stock Exchange rising markets, 
| which are traditionally the chief desiderata for active 
testify to the much better feeling that has 
swept over the House during the past week. To 
‘take the case of the Consol market only, the 
rises there are of sufficient extent to warrant the 
assumption that the public are beginning to take 
practical notice ol the low prices to which stocks 
have slipped. The imsurance companies are. still 
nursing their funds in preparation for payments to 
San Francisco, and it seems fair to suppose that their 

werful influence is still removed, as a source of sup- 
| port, from the markets dealing with the best-grade in- 
vestment securities. Allowing for cheaper money and 
other similar considerations, it must yet be obvious 
that the public are responsible for a good deal of the 
improvement which is so pleasant a feature of the 
Stock Exchange markets to-day. And when from 
theory the inquirer turns to gather facts from stock- 
/brokers and jobbers, he will find the deduction 
| cautiously confirmed. Cautiously, because there is 
much professional dealing mixed up with the other 
| reason for the rises. The Home Railway markets provide 
an illustration; those advances which have occurred 
/are not so much in the purely investment stocks 
| —with one or two exceptions—as in the more specula- 





| business, 


| tive issues. 
| improvement in Colonial inscribed stocks is unmistak- 
| ably due to public buying. In these speculation rarely 
| sports ; they offer no attraction to the people who must 
| have fluctuations vivid and frequent. The investor has 
| the market as it were to himself, and his track shows 
| plainly in the long list of rises which have occurred 
| within the last few days. There is no necessity to 
go farther afield for evidence of the patent fact that, 
! 
| 
| 
} 


To apply the test in a third direction, the 


| In spite of holiday and other restraining influences, the 
Stock Exchange is being favoured with a compara- 


tively large volume of business of the best description. 


| 
LS 


| Resumption of Silver Purchases by the United States 
| Treasury. —A scarcity of small silver coins having been 
| experienced, the United States Congress was asked to 
authorise the purchase by the Treasury of silver bullion 
to be minted into subsidiary silver coinage. In the 
| pressure of other business, Congress failed to deal with 
| this proposal, but it appears that the Secretary of the 
| Treasury has been advised by the law officers of the 


| 
j 
| 
| 


in 
| Government that without special action by Congress 
he possesses sufficient authority to act in the ntatter 
and he has accordingly announced that the purchases 
. silver, which have been suspended since the begin- 
ec mber, 1893, will now be resumed. The 
so that ioe is = - ee for subsidiary coinage only, 
| man Act, under in hae ps agian a 
standard dollars to th — asing clauses of which 
Were minted. The € value of £400,000 per month 
See nares now to be effected will, 
the 1sth inst A aa whiny pte. beginning — 
it ie Soca - about 100,000 ounces of silver will, 
ie, thos a m required weekly. It is believed, how- 
sagas Bw : ipating that its reappearance as a pur- 
mig emporarily disturb the market to an 





undue extent, the Treasury Department has already 
control of considerable amounts for future 
a be in a position to drop out of the 
fucther bh several months if desirable. And it is 

ated that it will be the policy of the Depart- 


ment, 
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The Consumption of Alcoholic Liquors.—The decrease 
'in the consumption of alcoholic liquors which has 
ion in evidence for the past two or three years 
| 


has been attributed to a change in the habits of 
the people, this theory receiving support of very high 
authorities. It is, of course, usual for such a de- 
crease to be experienced when the spending power of 
the masses is afiected adversely, and in some quarters 
the reduction in the consumption of drink has been 
attributed rather to that cause than to the progress of 
temperance. Whatever the real reason may be, the 
Customs returns for the June quarter seem to indicate 
that the decline in the consumption of beer and spirits 
has been arrested, and that an upward movement has 
set in. During that quarter the quantity of beer re- 
tained for consumption in the United Kingdom 
amounted to 8,395,286 barrels, compared with 8,377,043 
barrels in the corresponding period of tg05 and 
8,538,589 barrels in 1904; while the quantity of home- 
made spirits so retained in the quarter reached 
7,481,905 gallons, against 7,472,147 gallons in 1905 
and 7,718,623 gallons in 1904. And the quantity of 
foreign spirits retained for home consumption shows a 
more material increase ; the total in the second quarter 
of the current vear being 1,524,219 gallons, as against 
1,304,164 gallons and 1,481,762 gallons respectively 
in the corresponding periods of 1905 and 1904. It will 
not do, of course, to base any argument on the above 
figures, which on the whole do not show any large 
increase, and may be the outcome of some temporary 
cause. 


| 
| 
| 
| 
} 
| 
| 
| 





Meux’s Brewery Company.—The decision given by 
Mr Justice Neville that under the trust deed for the 
first debentures of Meux’s Brewery Company the direc- 
tors of that undertaking have the right to mortgage the 
site of the existing brewery in Tottenham Court road 
| is a very important one for the shareholders. The re- 

port issued by the board in March last showed that the 
shareholders had decided in general meeting to sell the 
site of the old brewery and to purchase a cheaper site 
for the purpose of carrying on the business. A piece of 
land was accordingly acquired near Wandsworth 
| bridge ; but the company had no funds except through 
| the sale of the Tottenham Court road site, and as it 
was felt that a forced sale was undesirable, the direc- 
tors invited the first debenture holders to give the com- 
pany authority to mortgage it in order that the money 
for building should be provided ; the land at Wands- 
worth and the new brewery to be added to the deben- 
ture holders’ security. But Lord Iveagh, who held 
debentures to the extent of £50,000, opposed the pro- 
posal, and, in consequence, it was not carried by the 
requisite three-fourths majority. An appeal to the 
Courts followed, which has resulted in a decision that 
the company has a right to mortgage the property for 
the purpose of its general business. This will ap- 
parently enable the directors to carry out their project 
of removing the brewery to Wandsworth. 





Foreign Fire Offices in France.—A decree published 
in the Journal Officiel extends to foreign fire insur- 
ance companies not having any branch in France 
liability for the payment of the tax of six per mille 
on the amount of the sum insured. The foreign 
companies must appoint an approved agent respon- 
sible for the payment of the tax, and all policies 
must be registered in duplicate at the Treasury 
Registration bureau. With regard to contracts entered 
into before the promulgation of the present decree a 
period of six months is allowed for them to conform 
to the new regulation. Companies having a re- 

ieee agent were already subject to this legisla- 
| tion, which dates from 1898. The agent must be 
| French, and be accepted by the French authorities. 





i 


British Fire Losses at San Francisco —The Insurance 
| Department of the State of New York recently called 
| for sworn statements from the insurance companies 


| doing business in that State relating to their losses in 
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the San Francisco fire. 


ment possessed to take this action is not clear, but the 
statements were furnished, and the Times has com- 
piled from them the following table, which shows the 
gross insurances effected and the losses estimated to 
have been incurred by the British offices and their sub- 


sidiary American companies :-— 


Gross 








What authority the Depart-} was credited to depositors for interest for 
of £3,507,200, and at December 31st the tor: 


Actual 
Amount of 


Loss (After 
Deducting 
Insurance Re-insurances 


| total for the year being £.2,212,285, as compared y th 
£,2,507,546 in 1904, while the sales amounted to 


“~~ 


| £.1,507,219 against £,1,131,543. 





Tui tind aaktiedadi” Sista aerate wie: a Sa od 


Involved. and oe 
$ 

Alliance ....... FLEE = = R 
cnc ede Mebnewekaeeeeen -»- 4,830,000 .. 1,778,157 

British America ............. .-- 890,600 .. 391700 } 

DO cccccvekonvinasews sevcee AERESD 591,700 
Caledonian and Cal.-American...... 5,457,727 .. 1,521,064 
Commercial Union and Palatine .... 7,802,722 .. 4,116,281 
DE. 15) sestashenbewsan’ 2,205,290 .. 1,368,460 
Liverpool and London and Globe .. 4,850,000 .. 3,998,000 
London Assurance ..... Sider Se naKas . 7,668,471 .. 4,016,471 
London and Lancashire and Orient 9,662,291 .. 4,229,721 
North British ............eeeeee0+ 4,021,943 .. 3,012,500 
Northern ..... eee eka waa wees 4,238,646 .. 2,063,926 
SEE SIMO - wacnececctcoccessss SET ss 750,030 
Pheenix and Pelican ............+. 5,000,948 .. 2,808,313 
Royal and Queen...........s+0. «ee 9,044,050 .. 5,787,776 
Royal Exchange .......ssccsccees . 5,518,342 .. 2,639,564 
Scottish Union and National ...... 2,013,185 .. 1,300,000 
ee. secesesasaceossseces (GE «6c Eee 
ee Sedenconesesonsceseess GEERT «« Gea 


——— - - 


Total ..ceceeeeeeeeees 87,877,698 .. 46,125,855 


It is obvious, however, that though the companies 
have no doubt done their best to estimate their losses, 
these figures must be largely in the nature of conjec- 
ture, since multitudes of claims have yet to be adjudi- 
cated upon, and many difficult points to be settled. 
The British offices, almost without exception, it is 
noted, have intimated to the New York Insurance De- 
partment that they propose to pay their losses out of 
home funds, and to leave their fire reserves in the 
United States intact. Considering that their outstand- 
ing liabilities in America have been largely curtailed 
by the San Francisco conflagration, it might have been 
thought the companies would utilise some portion of 
their funds there for the purpose of meeting the claims 
upon them. It was probably decided, however, that, 
in view of the magnitude of these claims, the amount 
that could be so obtained would be, comparatively 
speaking, so small that it would not be worth while 
going through the formalities requisite to obtain the 
release of the funds which are held by trustees for the 
company and for the American policyholders. 





The Financial Operations of the Post Office.—The 
annual report of the Postmaster-General shows that 
there was a substantial increase in the business of the 
Post Office Savings Bank in 1905. The deposits 
numbered 16,320,204, as compared with 15,466,928 in 
1904, and the total amount deposited was £ 42,300,617 
against 440,612,967. The withdrawals reached a total 
of 7,155,283 against 6,276,929, and the aggregate 
amount withdrawn was £.42,096,037.. There was thus 
an increase in the deposits of some 41,700,000, instead 
of a decrease as in the two preceding years, and the 
total amount deposited exceeded the total amount with- 
drawn by over £200,000. In 1904 the withdrawals cx- 
ceeded the deposits by £1,290,000. The improvement 
in 1905, the Postmaster-General observes, is no doubt 
partly due to the revival in trade, but he is convinced 
that it is also largely attributable to the impetus gives 
to Savings Bank business by the system of withdrawals 
on demand, which was introduced on July 30th last 
year. Under this system a depositor on presentation 
of his book at any Post Office open for Savings Bank 
business can withdraw immediately any sum up to £1. 
The number of withdrawals on demand made during 
the first six months that the system was in operation 
was nearly 2,000,000, and formed 48 per cent. of the 
total number of withdrawals. The number of frauds 
arising from the introduction of the system has been 
very small, and the amount lost insignificant. 
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1905 a Sum 


standing to the credit of the ck saan” amount | 
£152,111,140, as Compared with £148,339,354 a+ yy, 
end of the previous year. The average amount stand 
ing at the credit of each account was ue as oe 

decline of 1s 4d. Once more a fall in the Fits = 
of depositors in Government stocks js reported, the 


rt 


acher 


the 


At December 


39,992 stockholders with £17,877,64 


~ 


there were : he 
their credit, an increase of 1,410 stockholders and 
£519,094 of stock. In consequence primarily of , 
the reduction in expenses due to the abolition 
of acknowledgments for deposits under £1 
decrease in the cost of working of the Savings 
Bank has been effected, but ‘‘ owing to the re. 
duced rate of interest on Consols ’’ the expenditure 
in 1905 exceeded the income by 455,094, as compared | 
with £112,090 in the year preceding. It is really high | 
time that this system of mulcting the general body of 
taxpayers for the benefit of the Savings Bank 
depositors came to an end. During the year under 
review 10,758,785 inland money orders were issued as 
against 10,697,020 in 1904, the amount represented 
being £ 36,872,608 compared with £ 35,870,862, the 
amended figures for 1904. 


Out of a total sum of 
£42,215,405 paid on money orders in the United King- 
dom about one-sixth was paid at the chief Money Order 
Office to London bankers. The number of postal orders 
issued during 1995 was 97,271,000, their total amount 
representing £,38,770,000, these figures comparing 
with 91,249,000 and £,36,663,000 in 1904. 





Rand Gold Production.—The output of gold from the 
Transvaal mines in the month of July constitutes 
another record, the total being 15,818 ounces in excess 
of that of June, 1906, which was the previous highest | 
output. The total production from the mines ol the | 
Rand and the outside districts in July was 491,793 
ounces of fine gold, valued at £/2,089,004, which com | 
pared with 475,975 ounces, of the value of £2,021,513| 
in June, 1906, and 419,505 ounces, valued at | 
41,781,944 in July, 1905. The following is a state- || 
ment of the value of gold recovered in each month since | 
May, 1901 :— 

; TRANSVAAL CHAMBER OF Mines’ FIGURES. _ 


1906. | 1905. 1904. 





1903. 1902. 1901. | 


























ae oof 1,236,846 846.489 238.78 ; 
ihtiaapieisi 1,820,739) 1,568,508 1,226, 489; 298,785, 
Shanes 1,731,664! 1/545,371| 1,229,726 854,739, 345,782 

March .... 1,884,815) 1,698,340 1,309,529, 925,739 #42505 «| 
April .... 1,865,785| 1,695,550, 1,299,576 967,936 507,980 | 
TE isitene | 11959,062| 1,768,734 1,335,826 994,505, 588,746 fi | 
BND sanacbasadsvenes 2,021,813) 1,751,412) 1,309.25) LOLs Boers 11028 | 
July ...6.- coccsecces | 2,089,0 Oj 1,781, ’ 155039 691.322, 120,983 | 
EE nenaksounakese ae | 1,820,496) 1,326,468 1,155. ° "6A | 
al eocccccece | Loeeee eer yt aS 1a | 
Seveuber”....cas00] 1/803,253, 1/427,947 1,188,571 795922 Jee 

December .......+++ | 1,853,295, 1,558,80¢ 1,215,111 852652 i 
Addenda .........+++ - |__ 55,766 pe , ——| 
I iii 13,372,882 20,802,074 16,054,809.12,589,248 7,255,665|_ LOUOE | 








The additional returns show a decrease of 44! oa 
from Bonanza, while the following are some ot = 
more important increases :—Geldenhuis ae 
ounces, Knights 464 ounces, Lancaster 49! — 
New Kleinfontein 435 ounces, New cee 
1,421 ounces, New Rietfontein 445 ounces, an nt 
Ryn 1,021 ounces. The Native Labour Return states 


} 
| 
} 
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° ‘ . . . oq to the 

that during July 6,760 Kaffirs were nates ae 
° er $4 , He 4s9°* 
mines by the Native Labour Association, Wil" 17 


i ‘ or wast 
left through expiry of contracts and a alae 
making a net loss for the month of 562. = m= 
of natives employed at the end of July was 79,999 


———— ee , . et? S 

Wills and Bequests.—The/ llustrated L onde nN = 4 : : of 
the following list of wills proved, with the am 

personalty in each case :— f 


Mr Jobn Naylor, late of Elmwood, Allerton, near 284,089 


Liverpool .......++++ iehpedaecheKeres ra SENS 128,631 
Mr William Bowyer, late of Buckden, ere ; road. 
Mr John Roxby Pratt, late of Ashleigh, Parkhe' 38.425 


Liverpool weer eeeeereeereerereer® ‘ccceehes sae eeer 
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ee | Aug. 9. Aug 2. 
; orr ond Tire Par. f co fc fc 
a oreign € esp ene. Three per Cents. ..... . 100.. 9775 .. 97374 + 0 374 
Redeemable Threes.... 100.. 9750 .. 9750 ..  -- 
TORHOM cccccccccctce . 100.. 10235 .. 10225 + 010 
FRANCE. Austrian Gold 4% .... 100.. 9925 .. 9915 + 010 
| Spanish Exterior ...... 100... 9642) .. 9550 + 0 92% 
[FROM OUR OWN CORRESPONDENT. | Russian Old Threes.... 100.. 6095 .. 5850 + 245 
. Par Dmenios Turkish Fours ........ 100. 97 323... 9660 + 0 725 
| ARIS, “AUgUSE g- | Egyptian Unified ...... 100 .. 10670 .. = " - te 
fthe Bank of France for this week, last | Bank of France Shares. 1,000 .. 5,860 0 ..53, a 
a * ae aaah ok tan » “ASE | Banque de Paris ...... 500 ..1,533 O ..1,515 0 +18 0 
week, and the corresponding week Of last year are aS | Comptoir d’Escompte.. 500... 640x0 .. 652 0+ 3 90 
follows :— Crédit Lyonnais ...... 500..3,172 0 ..1,152 0 + 20 0 
DEBTOR. one Foncier ........ = . = : -< : _ a 
; , uez Canal........... ° 02 4,5 oa + 
Aug, 9,1906. Aug. 2, 1906. Aug. 10,1905. | Northern Railway .... 500..1,755 0 ..1,736 0 +19 0 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | Western Railway ...... 500... 867 0 .. 865 0 + 2 0 
Bretiain otision 00 ne & Orleans Railway ...... 500 .. 1,390 : ee = + "7 : 
eres "9,002,313 54 .. 8,002, . Eastern Railway ...... 500... 898 ; 
seen it tha ek’ and simeenbaliedlinamengse "ae " 500 211,335 0 ..1,320 0 +15 0 
Wabrasches -...----:- Suc 7eo Wf -- 25208000 14 -. 22105780 18 | Southern Railway’ .... 500 .. 1,124 0 ..1129 0 — 5 0 
cory omit seoraet 16 1. Storeee le. daovaes 1p | Rio Tinto Ord......... 250 .. 2,664 0 ..1,649 0 +15 0 


. -4,590,969,660 0 ..4,306,390,855 0 
23,364,762 69 .. 24,807,541 70 .. 21,480,471 46 


Notes in cireulation.......- 4,490,833,730 9 

Interest on securities trans 
ferred or deposited 

Bank notes to order, re 


ceiptspayable atsight.. 10,119,572 74 9,660,868 33 .. 9,544,704 5 
Treasury account current : 
MN Sivssscwsscees 265,757,059 26 .. 286,084,159 46 .. 259,411,960 91 
Current accounts, Pars.... 540,9'0,019 33. .. 509,302,393 84 .. 514,182,146 29 
Do branchbanks .... 74,802,335 O .. 110,233,606 0 .. 179,669,135 0 
Dividends payable ........ 3,C79,863 81 3,356,348 81 2,983,016 81 
Discounts and sundry inter- 
I ee 4,421,704 51 3,756,398 28 .. 3,165,932 37 
Ts ees 1,506,152 O .. 1,506,152 O .. 1,110,000 0 
Ns ccucaccecuweeseee 147,509,175 68 .. 213,013,660 64 .. 113,230,697 17 


DO ccvcccsiccaces 5,787,319,833 6 ..5,977,706,296 90 ..5,536,184,426 90 


CREDITuR. 
Cash in hand and in branch f e 


f c f e 

I recccciinkucat cent 3,981,922,943 73 ..3,976,083,850 18 ..4,066,202,959 94 

Commercial bills overdue... 27,916 85... © 526, ein: 

SS eeneee a, —. 
in Paris not yet due.... 266,498,263 as 

Treasury bills.............. 108,665 3 ; een ae oe Teas 33 

Commercial bills, branch a = , 


a ee 447,848,682 O .. 
— on deposits of a ss nr 
WI Sivaccncsesncsss's 1,824,000 0 .. J 
Doin branch banks...... 8,605,500 0 .. eto so ° ‘- —" 
Do in public securities .. 165,874,518 37 .. 168,463,499 4 ;. 160,994,952 96 
0 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 


359,481,592 0 .. 344,553,972 0 ¢: 310,299,855 0 


-- 180,000, a 
Comment seek reserve 12,980,75014 .. iaseeeep 1s ome 14 
Melveikadewwn a , 
Rentes mmobilisées (Law — eo . ew « ee 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 


perty branches .... 30,981,796 17 
Expenses of manag nt... 047, : Samah - Teen 
Employ of the speelal be. ene — * re 
serve 
EN Glgadestvsteicssy 8,407,444 16 .. 8,407,444.16 .. 8,407,444 
i... 121,083,046 18 :. 131,077,481 25 |. 89,152,008 33 


wisentaseweaye 5,787,319,883 6 ..5,977,706,296 90 ..5,536,184,426 90 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
ee Francs. & 
$40 s40eenceduvesieactaetueruolnets 5,829,093 = 233,164 
DECREASE. 
citealation............ 100,135,380 4,008,457 
Teasury accauny tte ete eeeeees £9, = 
Private? Sear — sieeseverenecesasoeens 21,327,100 = 853, 
Discounts Sitthioiaiedelneganses ea eS aon sate ~ apianie 
BANK OF FRANCE RATES. 
Discount Jaipuneubacua 2 
dvanceson bullion JU UUUTUTTTTTTTT Ti tttttttteeeeseseees 
Advances on public sevurities .............. ieceisieaalontina 34 


The feature of the we 


ek is the excessive ab 
loanable money abundance of 


hee ao 2 — in the large reduction on the 
saaiek > g - sank. The rate on the market has 
advanced a ie per cent. The London exchange has 
paren — to 25f 164c. The only exports of gold 
ctmee in Sem poege for ‘Switzerland, but coin has 
£209,653 to it te circulation, and the Bank has added 
a 'ts stock on the week. The cash in the 
return and last week was made up as under :— 
Pra rast 9. August 2.——— 
Gold.... 2.919.977 ¢ Francs. £ 


£ 
Silver 7,676 =116,799,107 .. 2,914,736,337 = 
1,061,945,267= 42,4781 |” 1:061347'513=. 42°453°901 


5,982.922,943 = 159,276,918 .. 3,976,083,850 = 159,043,354 


The f . 

Ollowing w 

ort ae ~ vere to-da ’s ] ; ° 

Variations on the eis ys closing prices and the 


Snr ereeicinineiee 








eS 





The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 60c, + 
6oc ; Portuguese Threes 7of 35c, + 25f; Chinese Fours 
g6f 25c, — 75f ; Ottoman Bank 647f, + 4f; Meridional 
of Italy Rails 825f, + 3f; South of Austria Shares 
172f, + 1f; Old Bonds 338f 25c, + 25c; North of Spain 
Shares 266f, + 3f; Bonds 388f, + 3f 50c; Saragossa 
Shares 4oof, + 11f; Bonds 405f, + 6f 50c; Tharsis 
Shares 171f, + 1f 50c; Cape Copper 748f; De Beers 
445f, + 17f; Chartered Company 42f 50c, + 3f 75¢3 
Consolidated Goldfields 99f 25c, — 8f; Ferreira 4609f, 
+ 1f; Geldenhuis 94f 50cx, + 7f 50c; Geldenhuis Deep 
153fx, + 75c; Transvaal Land 56f 75c, + 6f 25c; Buffels- 
doorn 5f 75c; Randfontein Estates 45f 50c, + 4f; Robin- 
son Mines 193fx, + 6f 25c; Oceana 24f, + 75c; Simmer 
and Jack 32f 50c; East Rand Proprietary 11of, + 6f 50c; 
Durban Roodepoort 24f, + 2f; Rand Mines 164f, + 1of; 
Lancaster 9f 50c, — 50c; Village Main Reef roof, + 
2f 50c; May Consolidated 63f 25c, — 3f 25¢c. 

The week has been marked by a recovery in Russian 
bonds, which has exercised a favourable influence on 
prices generally. The rise in Russian issues has been, 
however, chiefly in three per cents., and in the new 
five per cent. loan, which have gained from two to 
three points. Banque de Paris and Credit Lyonnais 
shares have made a rebound in sympathy with the 
movement in Russians. Industrial shares of the same 
country have rallied appreciably, Briansk iron works 
from 352f 50c to 380f, and Sosnovich coal mines from 
1,260f to 1,310f. In foreign State bonds Spanish 
exterior have made a further step towards par. 

Indirect taxes in July realised a surplus of 
14,069,200f (£562,768) on the estimates, and 
8,425,000f (£237,000) on the same month of last year. 
The increase compared with 1905 was principally in 
Customs and excise duties. The surplus for the seven 
months was 50,229,000f (£2,009, 160) on the estimates 
and 44,593,400f (4.1,783,736) on the year. 

The Union Parisienne bank offers for subscription 
100,000 new shares of the Bank of Athens, which is in- 
creasing its capital from 20 million drachmas to 40 
millions. The shares of 100 drachmas are offered at 
152 drachmas, or 140 francs. The capital is required to 
take over the business of the Credit Industrial Bank of 
Greece, which will receive 100,000 other new shares in 
exchange for its own. 

The Bank of France and Switzerland (Banque 
Suisse et Francaise) is also about to increase its capital 
from 15 to 25 million francs (£600,000 to £,1,000,000). 

An official return of the probable results of the corn 
crops on reports from representatives of the Ministry 
of Agriculture, at the date of July 1st, are disappointing 
if compared with the provisional reports by the same 
officials on May 15th. There is a considerable setback 
from the optimistic estimates first sent in. The index 
numbers are from 80 to 100 for crops returned as good 
or very good, from 79 down to 60 middling, and lower 
for more or less bad. On May 15th 23 departments 
were reported as 80 or above for winter wheat, and 18 
for spring wheat. The numbers are reduced to 22 and 
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8 on July rst. Those estimated at middling are 


also set back in number from 51 to 41, and from 29 to! gether with the apparent ‘willingness « 


22 for winter and spring wheat respectively. All other 
cereals are similarly reduced. Meslin from 62 de- 
partments good to 48, winter barley from 57 to 43, 
spring from 68 to 43, winter oats from 65 to 42, 
spring oats from 77 to 28. The Northern and North- 
Eastern groups, comprising 19 departments, are ex- 
ceptionally favoured, as five only are returned as in- 
ferior to good or very good. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, July 31. 


If one may judge from the course of stock market 
prices and the fact that very little of the public is 
represented in Wail Street, the professionals there, who 
have been trying to unload shareholdings at a profit, are 
now planning a bull movement for August. Whether 
they can, or will, succeed remains to be seen. The 
average price level of 20 representative railway shares 
has been shoved up about six points within a fortnight, 
and is now around 129, in contrast with 120, the low 
level for the year in May, at the bottom of the slump 
after the San Francisco fire, and as compared with 138 
in January, when the market range was highest. Crop 
prospects, iron and steel booms, and a widely expanded 
general trade are being heralded as the bases for 
higher quotations for stocks. But in the face of these 
the conservative spectator bears in mind the doubts 
about money, the market for which is to depend on aid 
from the Treasury, unfavourable exchange rates, and 
an utterly stagnant bond market. Efforts to boom 
share prices will therefore be watched with interest. 

The latest analysis of the foreign trade returns for 
1905-6 makes it clear that, while our exports of manu- 
factured and partly manufactured products have been 
growing by leaps and bounds, like shipments of agri- 
cultural products are in no immediate danger of losing 
their pre-eminence. In June alone the peculiar record 
was made of a ten-million-dollar increase in the total 
value of imports, nearly all of which was caused by 
needs of manufacturers for raw material or by the un- 
satisfied home demand for manufactured articles, over 
which our tariff laws, in view of present price levels, 
seemed to have no appreciable effect. When the fisca 
year is considered, however, the total increase in ex- 
ports of agricultural products over the value of those 
sent out in 1904-5 was more than $148,382,000, and 
the corresponding gain in exports of manufac- 
tured products only $59,607,000, after which ex- 
ports of mineral products ran ahead about $52,408,000 
and products of the forest $15,413,000. Among classi- 
fied imports, those of food products fell away in value 
last year some $16,466,000, largely because of the de- 
creased demand from Japan, while receipts of unmanu- 
factured articles were nearly $30,000,000 heavier in 
value, those of partly and whoily manufactured pro- 
ducts $72,870,000 heavier, and so-called luxuries 

25,282,000 in excess of valuation of like articles in 
the preceding fiscal year. 

So far, too, as may now be seen, the prospect is for a 
continuation of this growth. Activity of foreign cotton 
mills promises a steady demand for our cotton, and | 


political and financial troubles in Russia are construed | 


as likely to remove some of its competitive power in | 
the wheat markets of the world. Latest agricultural | 
advices are that the winter and spring wheat crops | 
here wiil run considerably ahead of the latest estimates 


based on Government returns as to acreage and con-| 


dition, to a total of perhaps 725,000,000 bushels, to 
which may be added as available, if needed, one-half of 
the 90,000,000 bushels carried over on July rst last 
visible and invisible. With 770,000,000 bushels for 
consumption, at home and abroad, it is estimated that 
fully 250,000,000 may be regarded as available for ex- 
port. When to this is added the check to Russia’s 
ability to compete this year and rumours of damage to 














| money can earn more when loaned or pli ice 
| ages than the best bonds will net the inve 
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the crops in Argentina and, as stated, in m India, ; 


O- 
4 ; 
wheat producers to sell wheat freely, the oe 


easy that, from the agricultural point of infers isi 
should be a free movement of products an a ae 
country, at Jeast in the earlier portion of the of the} 
crop year. In the light of the a fee 
advanced that our area cultivable ¢, 

reached the limit, and that hereafter the growth of | 
population will be faster than the increase of ae a 
duction of wheat, thus tending to take es 
States out of the market as an exporter of = cre | | 
it is noteworthy that we are this yea producing more| 
than 725,000,000 bushels, and carrying over 90,000 ‘aia’ | 
which, with the Dominion of Canada’s reported | 
150,000,000 bushels, give a North American record | 


} 


total of 965,000,000, or almost one billion bushels of | 
wheat. : ‘| 

Aside from the stronger undertone in Wall Street, 
a moderate advance in prices, and evidence of a public | 
desire to nibble at the stock market bait once more, the | 
financial events within a week have been the two-bond dl 

sales; one of $30,000,000, Government Panama | 
Canal 2 per cent., ten-thirty year securities, which } 
were oversubscribed 15 times and allotted at an | 
average of about 103.55, and the other, eleven million 
odd worth of Greater New York water supply = 
year 4 percents., w hich brought barely 100. 97. Greater 
New York itself is the equal of some sovereign Power 
in wealth, credit, and population, and talk has. been 
created by its being barely able to sell its 4 per cent. 
long-time obligations above par. The writer is not of 
those who attribute this to the growth of municipal 
ownership ideas, nor to alleged political mismanage- 
ment there, or to New York having been spending too 
freely and drawing too closely on its account up to the 
charter limit with respect to its right to bond itself. 

As was so clearly pointed out recently by Vice- 
President Vanderlip, of the National City Bank, New| 
York’s net debt, when carefully figured out, shows a 
large margin between what it owes which its citizens 
will yet be taxed to pay, and the limitation placed upon 
its privilege to bind its credit. 

The trouble with the New York bond sale was the 
same as that which hit recent attempts by other large 
cities in late attempts to sell bonds, some of which f failed 
utterly, and a few of which brought only a fraction ot 
I per cent. premium. It is found in the condition of 
the money market. There is an enormous amount 0! 
capital in the country, but only a small portio m of it 
is liquid. A larger share of it than usual is tied up 
either in real estate or other speculative enterprises, 0 
in the expanded demands of industry and commerce, 
and prospectively in the crop-moving needs of the agri- 
cultural community. f 

More than $870,000,000 worth of new securities 
have been issued here within six months, as comparee 
with an average annual creation of the like o! about 
$600,000,000 in five preceding years. Hence the bond 
market is glutted, stagnant. Many of the big bone 
buying houses and underwriting syndicates have 
curities on hand which they cannot sell at a pro 
this time. A gorged glutton may hardly be tempted 


by another dinner, how ever toothsome. Besides this, 
d in mort- 


stor at ro 
bonds will 
arge be 
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fit at 


sent quotations or even than second gr ide 
pay if purchased at a premium over par. The | . 
‘dealers have their safes full of good county and = 
cipal bonds purchased above par, w hich they are 0 ed 
to carry awaiting easier money. Why, then, s nties 
anvone be surprised at the inability of cities or cou a 
or railroads to float large bond issues at is va 
premium above par? And that was exac x Pie 


1 sale. 
the matter with the Greater New York -— entirely 
. a s 
As for the Panama twos, the case © of their 


. > Ise 
different. They were not purchase d becat J ets 
> Ss a Si 
quality as an investment. There 1s no where in th 
amount of 2 per cent. money offering ¢ a ultimate 4 
< ? wi - 
world. Practically all of the Panamas The latter 


get into the hands of the national b: anks. 
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out abatement. Last week this market began to take 
more account of recent excellent reports from the coal 





* 
August li, i906... 
oe aca them, not only as a basis for new note cir- 
=o. d for security for deposits of funds from 
— rs but to replace the State and municipal 
the ee a 000,000 worth of which were tem- 
heads, Sani d by the Secretary of the Treasury as 
oaers fe Treasury deposits with the banks. 1 hese 
Panamas, it will thus be seen, were needed by a par- 
ticular clientele for a particular purpose, not merely 
“ an investment. So there was some bidding, and a 
eal price was obtained. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 





BERLIN, August 8. 


The movement on the Bourse has shrunk within 
narrower and narrower limits, but the tone of the 
market is rather firm. The agitation over the Russian 
situation has about ceased for the moment, and for 
several days the course of prices for Russian securities 
has been moderately upward. Reports arriving to-day 
from St Petersburg and Moscow indicate that the 
demand from home capitalists for Government bonds is 
increasing. People here are inclined to take a more 
hopeful view of the Russian situation. The troubles at 
Sveaborg and Cronstadt have had no lasting effect of 
a depressing kind upon this market. These outbreaks 
cae at a moment when it was widely believed that only 
a spark was needed to light the revolutionary tinder in 
the Russian army. Instead of that result, however, the 
events in question have proved that the bulk of the 
soldiery can still be relied upon as loyal ; and this fact 
has made a most welcome impression here. Consider- 
able buying of Russian securities is going on at the 
present low prices. 

The home share market is pretty firm, confidence in 
the industrial prosperity of the country persisting with- 


and iron trades, which it had quite neglected when the 
Russian situation was pressing with full force upon it. 
Besides the satisfactory state of home business, traders 
had the improvement of the New York market to fall 
hack upon as a ground for confidence. This trans- 
atlantic influence gave much assistance last week in 
freeing the market from the dominance of the Russian 
situation. 

Ocean transportation shares were very strong to-day 

upon a report that the North-German Lloyd has been 
doing a more satisfactory business than for many years. 
lf the fall and winter business fulfil expectations, the 
report adds, the financial results of the year will be 
very favourable. 
_ The money market is without new or striking 
leatures, Money at call is offered in great abundance at 
32 per cent., while bills are discounted at 32 per cent. 
Both rates were lower last week, but they rose in con- 
hection with large payments on Monday. It is under- 
stood that the recovery movement at the Reichsbank 
during the first week of the new month was not very 
satisfactory, there being considerable demands to meet 
‘rom industrial centres, 


The international gold movement during the first half 
of the year was extraordinarily favourable for Germany. 
The total imports of gold amounted to £10,190,000, 
*s compared with £3,980,000 for the first half of 1905 } 
i cmporte amounted to £ 2,216,000, as against 
41,934,000 last year. 


ns The country’s net gain was, 
thereiore, < 
“~ 


7997 ,000, as compared with £2,146,000 a 
The in s of § i 2 
at 1¢ imports of gold in June assumed un- 
usual proportions, 
*fainst £°1 26,0001 

The situa 
exceedingly 


year ago, 


having reached £4,112,000, as 
nyonn ast year. 
tion in the coal and iron industries remains 
newnrd. ae and the tendency of Prices is still 
change ices latest session of the Disseldorf Ex- 
i a the open market Prices of iron find ex- 
se » “S Over against the prices fixed by the Steel 
ere 
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Verband and other combinations, the prices of some 
iron products scored further advances. This week a 
rise of one shilling per ton on coke is announced, apply- 
ing to such quantities as are ordered for delivery prior 
to March 31, 1907. The despatch announcing this 
advance says that the syndicate intends to mark up 
coal prices also at an early date. It will be recalled 
that the prices of coal and coke were advanced last 
February for the business year beginning April 1st. At 
the prices as then fixed contracts for the entire year 
were placed by most of the large consumers ; hence the 
new prices can only affect supplementary orders. The 
demand for coal continues very active, but the in- 
creased shipments of English coal into Germany have 
had a marked effect in relieving the wants of con- 
sumers. The syndicate, however, is still endeavouring 
to alleviate the pressure upon it by bringing in English 
coal, and especially to fill its foreign orders from that 
source. 

There is hardly anything new to report from the 
iron market, where the situation remains much as 
noted in previous reports. The furnaces have sold out 
their make of crude iron to the end of the year, and 
considerable amounts in the grades already liberated 
for sale for next year have been placed under con- 
tract. Stocks of iron exist nowhere ; iron goes into 
consumption as fast as it can be turned out at the 
furnaces. <A conference of the Diisseldorf Pig-Iron 
Syndicate and the Kraft Works of Stettin was held 
here on Saturday. The report of the proceedings 
given out says: ‘‘ During the deliberations it was 
agreed that the present high prices of raw materials 
do not harmonise with the existing prices of pig-iron. 
In order not to influence the stability of the market, 
however, a price advance was not decided upon; 
nevertheless, it was agreed to correct this disparity at 
the next meeting.’’ The only department of the iron 
trade from which unsatisfactory conditions are re- 
ported is the manufacture of black sheets. The mills 
making this specialty are feeling English and Belgian 
competition more sharply since the drawbacks on their 
materials were reduced or abolished. 

Many of the great companies operating coal mines 
and iron works, it is announced to-day, are at present 
able to turn over to the syndicate only 45 to 50 per 
cent. of their coal output, owing to the heavy con- 
sumption of fuel in their own works. Another striking 
feature of the situation is the competition for labour. 
The great mixed works, which have for some years 
occupied a stronger and stronger economic position as 
compared with detached iron works or coal mines, are 
now drawing away the labour supply from the latter 
two classes of concerns by the offer of higher wages. 
It is expected that the scarcity of coal will become more 
troublesome in the autumn. 

The sugar market has undergone a_ remarkable 
change within a week. American buying began 
several days ago in large amounts. This caused a 
pretty sharp rise in prices; and the short engage- 
ments for August account, which had assumed pretty 
heavy dimensions on the home exchanges, had to be 
closed out. English buyers then appeared in the market 
and placed heavy orders. All this caused very active 
buying for home account also. The market situation 
is still regarded as promising, in view of the reduction 
of supplies at Hamburg and in England. It is be- 
lieved, too, that the American demand will continue for 
some time. 

Germany’s foreign trade for the first six months of 
the year shows considerable gains over the figures for 
the corresponding period of last year. Imports 
amounted to 26,220,000 tons, as compared with 
25,270,000 tons last year; and exports reached 
20,780,000 tons, as against 18,550,000 tons. These 
figures, however, do not reflect the entire gain, be- 
cause the statistics since March 1st give many commo- 
dities separately by the piece, by casks, bottles, and 
other forms of enumeration, without supplying totals. 
Iron imports in June rose to 61,000 tons, as against 
32,000 tons in June, 1905. Exports of iron were 
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284,000 tons, as compared with 237,000 tons a year 
ago. Both exports and imports of iron were heavier 
in June than in any previous month of the year. Im- 
ports of iron have been steadily rising for three 
months. 








AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 7. 

It was a pleasant surprise to the financial world in 
Austria and Hungary to notice that after the first 
shock the déroute caused by Russian events was 
strictly confined to Russian stocks. News from Russia 
has sounded very alarming during the past week, and 
perhaps the Finland mutiny was the most disastrous 
event which the Russian series of sensations has as 
yet registered ; yet the impression upon the Vienna and 
Budapest markets in general was very slieht, and Rus- 
sian stocks were the only ones that continued to fall. 
Pessimists declare that this state of things cannot last 
if Russian affairs do not improve, and try to alarm 
the market with regard to the future, ascribing its pre- 
sent, on the whole, favourable attitude to special cir- 
cumstaaces. But these circumstances form a solid 
basis for future developments. The most important 
are the exceedingly good reports as to the condition of 
Austrian industry. The consumption of coal and iron 
leaves nothing to be desired. The immediate conse- 
quence is that the shares of Prague iron industry and 
of Alpine mining shares are rising, and more than 
these the shares of coal mines. In Hungary the 
demand for coal exceeds the production, and prices 
have risen from 10 to 20 hellers per metrical cwt. Of 
course, coal mine shares are in great demand in con- 
sequence, and they are already quoted at much higher 
prices than a week ago. 

Another circumstance was favourable to the dis- 
position of the bourse—the fact that the Credit-Anstalt 
is looking forward to excellent returns for the first half- 
year of 1906; the net receipts are supposed to have 
exceeded those of the same period in 1905 by 850,000 
crowns. The shares of the bank rose continuously 
during the last few days, as did those of the Austro- 
Hungarian Bank, which has already published its re- 
port. Among the banks whose shares were also 
in demand were the Landerbank and the Escompte- 


Gesellschaft, of Lower Austria. Bank shares were 
quoted as follows :— 


Aug. 7. Aug. 4. July 28. 
cr. cr. cr. 
Amababaek cccccccccccecece 30850 .. 308: co 309: 
PUNE ccccassecceosese 54850 .. 548: -.  548°50 
Oesterreichische Bodencredit 1042: -- 1040: -» 1037: 
Credit-Anstalt ........... - 672 -» 669°25 .. 667-65 
Hungarian Creditbank...... 810° -- 808: -» 807: 
Liinderbank............00+. 43850 .. 43640 .. 432-75 
Austro-Hungarian Bank .... 1775: -- 1761: oo 1710 
Unionbank .......... coccee «6 oo 60D oe «68D 


Among railways, the one most favoured is still the 
Southern (Lombards), perhaps because it is stated that 
the rectified return for the month of April will show 
that receipts were half-a-million crowns higher than 
had been supposed, and the competition of the newly- 
opened railway line to Trieste has not, so far, reduced 
the traffic of the Sidbahn. The shares of the Northern 
(Kaiser Ferdinand) Railway have risen in an 
almost unaccountable manner, the chief apparent 
reason being that the negotiations for the pur- 
chase by the State are supposed to be ap- 
proaching a favourable conclusion. The States Rail- 
way Company’s shares are profiting by the exceedingly 
good harvest. The Buschtierahd Railways. receipts 
during the first seven months of the year amounted to 
13,090,648 crowns, being 526,965 more than during 
the same period of 1905. 


— 
—_ 

















a 








en ee ee ee 
1346 THE ECONOMIST. 


[August 11, 1906, | 


The result of the harvest in Hunga 
the Hungarian Board of Agricultur 
tent of land sown with wheat was 6 122. 80 34 
(8,573,329 acres). On an average, every ha >, Joch 
7-66 metrical cwts, being a total of 46 = yielded 
metrical cwts, or four million ewts more hen _ Million 
This is generally considered a record wheat he 1905. 
The quality is a good middling. Rye was iinan! 
1,955,010 joch (2,737,854 acres), with an avera ce “nH 
duce of 6.78 metrical cwts per joch, being a ‘aes Pro- | 
duction of 13.11 against 13.74 million metrical wha 
1905. Barley produced a total of 13.62 against me 
million metrical ewts in 1905; oats are expected ¢ | 
yield 12.08 against 12.32 million ewts in 1905 rel 
Austria the harvest is only just over, and the Pures | 
are not yet published. Wheat has yielded much more || 
than was hoped for, and both quantity and quality are | 
far above the middling. The results of rye are less || 
favourable. Oats, on the contrary, have yielded more | 
and of a better quality in Austria than in Hungary, the 
richest harvest having been that of Bohemia. Foreign | 
countries seem anxious to buy up the Austrian barley | 
harvest. In the Prague corn market the demand ex./) 
ceeds the supply by a great deal. 

It is very serious that just at this moment, when the 
harvest is over, the flour mill labourers of Budapest | 
should have chosen to strike work. The question upon 
which employers and labourers cannot agree is the keep- } 
ing of Sundays entirely free from work. The labourers | 
ask that the millowners should grant the free Sunday 

| 
i 


ry is published +, 
© to-day, Theo 





} 
| 





figures | 


without the interference of the Government, but the mill- 
owners refuse to do this, and will not even begin nego | 
tiations before the workmen drop this condition. The 
labourers will on no account submit to the decisions of | 
the Government, as they know that in Hungary the) 
Government invariably sides with the employers. Some | 
provincial mills have already granted the free Sunday, | 
In the centre of the cloth manufacturing districts in| 
Bielits-Biala the continued demand for higher wages’ 
has caused the manufacturers to lock out more than | 
12,000 workmen. 

Now that order has been restored in the affairs of} 
Hungary the promotion of industry appears to be the 
first self-imposed duty of the Hungarian Government. 
Thirty new manufacturing establishments are to be 
founded before the year is out. At present a large 
cotton mill is being built with a capital of three million 
crowns. At the head of the undertaking is Count 
Ladislas Szapdry, and the buildings of the mull are 
being erected on his property. 
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The Republic of Colombia. An Account of the com 
its People, its Institutions, and its Resources. PY 
F. Loraine Petre. With Numerous Illustrations 
and a Map. (London) Edward Stanford, 12, id 
and 14, Long Acre. | 

Table A (Revised, 1906), being the regulations = 9 
management of a company limited by s a 
published in the London Gazette of July 31, 7 r 
pursuance of the power conferred on the — 
Trade by Section 71 of the Companies SS 
with Preface by F. Gore- Browne, K.C., an = 
duction, Notes, and Comments by D. G. Hemmit 
B.A. Price 1s 6d net. Jordan and Sons, Limited. 
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NEW LOANS AND NEW COMPANIES partly erected, and will, I expect, be running before the end of 


‘ 
| 
| this month. Turning to the accounts, sundry creditors on = 
' ri current year, exclusive of | accounts are £39,000 against £26,000, but bills are nearly 
The new a < va - 6 nao £9,000 less. The depreciation account has an unexpended 
yendors’ shares, &c., have been as : amount of £3,660, or rather over £100 more than last year. 
Capital Applications. p On the other side of the accounts we have written off £1,000 on 
Seminal ae onan ah gy the new buildings and electric driving plant at _ Rish- 
Capital, the Public, Thereon. bility, | tn. The next three items are the same as last year. Debtors 
casetien £ FY are £500 more than last year, and bills receivable about £550 
ee ’ . ee ee oe * 





|__ whole year— 

190B ..cccceeevceee eecces £95,365,225 | 1905 0... sceeeceeee +. £167,188,408 
1905 ccccccccccceseccoece 124,725,260 | 13904 .....eeeeeeeeeees - 123,019,689 
MED cesccvtcccveconccs ee 79,653,369 | 1905 ....eereeeeeeeeee - 108, 

BD ccosccccesscrcccceve 90,731,132 | 1902 ....seseeeeeeeeere 153,811,987 
| eee 120,231,955 | 1901 ....ceeeeeccecece - 159,358,498 
131,020,832! 190C ....ceccccceseeeee 165,499,224 


very heavy, that machinery occasionally does break down and 
has to be replaced. I wonder what our auditors would say if 
a balance-sheet was submitted to them without any reference 
to wear and tear. He proceeds to say that it seems quite ob 
vious that the directors only study the interests of the deben- 
ture holders, and threatens us that after the holidays—I am 
sure we are grateful for even this breathing space—he will 
apply to the Court for an injunction to restrain our continuing 
this course of spending money on repairs, &c., or in the alter- 
native he will apply for an order to wind up the company. I 
wish to be as courteous as possible, but it seems to me to be 
childish to write in this way. The £7,000 complained of in- 
cludes engineers’, millwrights’, and bricklayers’ wages, besides 
material. As a matter of fact none of the directors except our 


eee ener eee ewer eeere 


amount previously recorded. ... oe more. Raw materials and stocks are £4,500 more, and there of 

i Issues of the ee sil appears the new item of auxiliary mill stock, amounting to at 
ih Santa Fé a oo. 5% £9,500, which is for paper, all of which is on order, and which 4 
| Debs, £100, at £95 ......---- 50,000 .. 47,500 .. ban -- 42,500] we are holding for our various clients. A letter was handed Ee 
n J.P, Restaurants ..--.++-+++++ ; ya ‘ — ” are na me this morning by our secretary from an ordinary shareholder as 
6 |] enero... 50,000 :. 60,500 .. 12500 .. 37, which I feel it my duty to reply to shortly. He writes that he a 
0 || Seaenal Telephone, £5 ....++-- 500,000 .. 500,000 .. 100,000 .. 400,000| is surprised that over £7,000 has again been expended in re- a4 
nil Tarkwa Banket Mining Syndi- _ 5,000 625 4375 | Pairs, &c. I should have thought that anyone who had ang Ba 
*1 ere Seer nearer —— i —— 89 knowledge at all of any manufacturing business would have Fi 
S$ || eo = ew_~—«s622,500 .. =:138,125 .. 484,375 | been aware that, especially in a paper mill which runs night 
Total offered for subscription to date | Total offering for subscription for the | and day, six days out of the seven, repairs, &c., are necessarily ai 

a3 
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A. M. PEEBLES AND SON, LIMITED. 


The tenth annual general meeting of the shareholders in A. M. 
‘WWeebles and Son, Limited, was held, on the roth inst., at the 











Pp offices, 151 Queen Victoria street, London, Mr John H. F. | managing director are debenture holders; we all hold ordinary 
rs Walter (the chairman) presiding. shares. The vendors retain all their original holdings and 
nv The secretary (Mr W. S. Pasmore) having read the notice con- } rather more, and many of the officials of the company are ay 
il. vening the meeting, _ ‘ holders of ordinary shares. Once more I have the privilege a3 
o| The Chairman said: Gentlemen,—We have not only once] of heartily thanking our secretary, our managing director, and 43 

| more maintained, but considerably increased the volume of our | the whole of our London staff for their constant services; and it 
he business, but trade, I regret to say, is still in a very stagnant | then I will ask you to follow me into Lancashire and accord a e 
of condition, and orders are eagerly competed for. By the courtesy | similar hearty vote of thanks to Mr. Gilroy, our indefatigable a 
he | of the Pager Trade Review, 1 am able to give the following | mill manager, and the staffs and employees at both mills. Since ys 
ne| figures compiled from official sources, showing the imports and | I wrote these words a very interesting event has happened, and + 
e exports of paper into, and out of this country for the twelve | I think we may all congratulate ourselves sincerely upon it. 
y | months ending June, 1905 and 1906. I selected this period | Our friend and trustee, Mr Alfred Laurie, has consented to 
inh because it tallies with our own financial year. The imports] join the board at our universal request. This will not cost the 
es| in 1905 were 7,515,883 cwts, and the value £4,965,863, while | shareholders a penny more; it will be arranged among the 
| i in 1906 they had increased to 8,718,706 cwts and £5,634,798. | directors. I now beg to move the adoption of the report and 

: This shows an increase in imports in one year of no less than | accounts. 

i 1,202,823 cwts, of a value of £668,935. Can it be wondered at Mr George J. Maddick, vice-chairman, seconded the motion, 
of) that the trade is dull? Can it be wondered at that several mills | Which was, after a short discussion, unanimously agreed to. 
he| have been shut down altogether, and that many others have The usual formal business -having been transacted, a vote of 
nt. ; been working short time for months past? In my own county | thanks to the chairman terminated the proceedings. 
be town, I believe, the two newspapers use practically no home- - 
. | made paper at all, while they derive all their income from sales 
= of papers and advertisements from local people. This may be GEORGE NEWNES, LIMITED. 


free trade, but I cannot call it playing the game. The exports 
In 1905 totalled 1,282,635 cwts, of a value of £1,883,545, while 
in 1906 they were 1,358,815 cwts, of a value of £1,966,743, show- 
ing an increase in weight of 76,180 cwts and a value of ‘£83,198. 
That does not compare very well with the increase in the im- 


The ninth annual general meeting of the shareholders in George 
Newnes, Limited, was held, on the goth inst., at the offices, 
Southampton street, Strand, London, Sir George Newnes, Bart., 
M.P. (the chairman), presiding. 

The secretary (Mr Horace Cole) having read the notice con- 
venmg the meeting, 

The Chairman said: Gentlemen,—I have to propose this 
resolution, ‘“‘ That the report and accounts be received and 
adopted and that a dividend be and is hereby declared on the 
ordinary shares at the rate of 6 per cent. per annum for the 
half-year ended June 30, 1906, making 8 per cent. for the year, 
and that the sum of £3,911 2s 6d be carried forward to next 
year’s accounts.” I do not conceal my personal regret that 
for the first time in the history of this company we have beea 
compelled to reduce the dividend. We have paid since this 
company was formed £871,000 in dividends, and I think that 
that shows great earning capacity. This year our main publica- 


ports. Our gross profit, roughly speaking, is about £2,800 less 
than last year. Had the prices of raw material remained the 
same, we should have had a different tale to tell you, but we 
were obliged to pay more for espar to wood pulp, bleach, and 
coal, and when to this is added a slight shrinkage in the value 
of some paper, I think we may congratulate ourselves that 
| things are no worse. There has been a very large demand for 
certain classes of pulps, and when I was in Sweden a few weeks 
| ago I was told of some mills that had sold all their productions 
up to the end of 1912. The buildings and machinery have re- 


» | ceived the same care and attention they always have done, and 
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We are now reaping increased benefit from our electric drives 





eS, and improved machinery at Rishton, which have enabled us to ; © : ; : i 
in — materially both in labour and coal. We have decided to | tions remain exceedingly prosperous. We have, however, made = 
of pe Sown a new 7oo-h.p. compound vertical engine at Rishton, certain losses in what might be called subsidiary publications. 
| ‘eaving the present beam engine as a second string in case of These losses have now ceased and we have effected many 
2, accident. The foundations are nearly finished, and the new economies and so I anticipate that this reduction of dividend is 
rO- €ngine should be running before very long. We anticipate a only temporary. I hope and believe that in future we shall 
nt, | narge — in our coal consumption from this source. The | return to the dividend which we have so regularly paid in the 
4 em yee at our Manchester branch continue to increase, | Past. Our machinery is now all run by electric power and a saving 
“body” mills have been furnishing very large quantities of there is being effected. We have at considerable expense made 
— 2 paper to our new art mill, of which I gave you a long | 4n immense improvement in the Strand Magazine, which for 


years I have been striving to obtain—namely, that it shall open 
flat, thereby giving much greater comfort to the reader. This 
improvement has been confined to our own magazines for some 
time, and this exclusive right is a valuable one. It will be 
observed that I have made a contribution in order that the share- 
holders might obtain as large a dividend as possible under the 
circumstances. I have done this because T believe that the re- 
duction of profits is of a temporary c’:..acter. I now beg to 
move the resolution. 

Mr L. R. S. Tomalin seconded the motion. 

Mr Cobbold: Will you allow me to ask what the profit was 
without your contrivution. I should also like to ask if the con- 
tribution is a free gift or whether it is a loan. 

Mr Reynolds: Is there any objection to your stating on what 
publications the loss has been incurred? 

The Chairman, in reply, said: It is not desirable in the in- 


| 

accoun S , ; ‘ 
| he tink c t year, and which you will find fully described in 
) eas = rochure of which, I believe, every shareholder has 
| art slant, I am not going to say very much about our new 
| the Font Fadl I will say, that Iam perfectly certain we did 
see Heme oe ae up this art plant. It naturally takes 
|| into proper = perfect a new departure and get eve. ....ng 
1 Ing are giving 
: slving 


ning order, but the three machines now work- 

the mills wou! aor satisfaction. If we had had no art plant 
| the “body” ~_— aes have been kept employed as they were on 
| although POT a oni We must also bear in mind _ that, 





time, it has art plant has been only run a_ short 
| valuable come, developed into a very tangible and 
» 4S our art paper has given very general satis- 


| faction 
lon, and has been the 


ning up means of increasing our connections 
i! mills three By a new fields of business. I was down at the 
=" * ago, and the three new coating machines were 


and ope 
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terests of a company of this character to make a statement with 
regard to particular magazines. I assure you that in the in- 
terests of the shareholders it is better that we should not discuss 
these things in public. With regard to Mr Cobbold’s question, 
the contribution I have made is not in the nature of a loan, — 
it is a contribution which has been made, as I have said, i 
order to meet the difficult circumstances of the half-year. We 
have done our best, and I have contributed this sum to lessen 
the loss as much as possible. 

Mr Billing stated that in one of the evening papers a remark 
was made that the withholding of the amount contributed to 
make up the year’s profit was not fair, but as a shareholder he 
thought the directors had exercised a very wise discretion in not 
publishing the affairs of the company in their report. 

The resolution was then submitted to the meeting, and carried 
upanimously. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 











TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated bythe name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 


Rr EVENUE AND OTHER RECEIPTS. 


-——— RECEIPTS.-—— ,—-— Rucaiess. — 


| Estimate Apl. 1, ‘C6, Apl. = 05,, Week | Week 
for the to | Ending | Ending 
Year Aug. 4, ie . Aug. 4, | Aug. 5, 
1906-7. 1906. 1905. 1906. | 1905. 
Balances in Exchequer £ £ &£ £ £ 
Ist April :— i 
Bank of England ...... 9,334,212, 6,352,909) .. | 
Bank of Ireland........ 1,117,275; 1,077,369! 
10,451,487) 7,430,278 oi hn dl 
"REVENUE 
£ } £ £ £ £ 
IN nani cemaneatid tivated 32,230,000} 11,629,009, 11,525,000 624,000 559,000 
SD: cc 5b helck a ehunhs eeeee 30,200,000; 9,505,000. 9,5°1,000 314,000, 279,000 
Estate, &c., Duties ........ | 13,200,000! 5,697,000 5,028,000 362,000' 379,000 
re Cer 8,150,000! 2,704,000! 2,787,000 145,000 164,000 
Land Tax and House Duty| 2,650,000 340,000 390,000 : : 
Property and Income Tax..; 31,500,000} 4,627,000 4,634,000 86,000 56,000 
EEE Sa shakes ove cae | 17,395,000] 4,500,000 4,310,000 70.000 50,000 
Telegraph Service.......... 4,350,000) 1,370,000 1,300,000 30,000 30,000 
SR SAS nox cevecckenss "480,000 159,000 140,000 on ee 
Receipts from Suez Canal | | 
Shares and Sundry Loans! 1,100,000; 677,842 674,573 ee <» 
Miscellaneous |] a 619,107 529,025 9,011 19,050 





*Re venue paid i into the) — 
ssxcheqguer ........ 142, 755,000, 41 818,949 40,908,598 _ 
Total, including Balance .. a 52.270.436 48,338 876 
OTHER RECBIPTS. 
Repayment of Advances for 


1,640, onl 1.536, 050 


250,000’ 








ED nonsassncesseiaes ee 400,000 100,000, 50,000 
Under Telegraph Acts, 1892 
SE rE a 300,000 100,000 s P 
Under Uganda Railway Acts, 
BOD BOOB. n009000000000- _ | -" 191,592 wis ob 
Under Naval Works Acts, 
Se re 965,000 - -_ 
Under Military Works Acts, 
OO ae 2 . 410,408 a 
Under Land Registry (New 
Buildings) Act, 1900..... ae i 13,000 oi e 
Under Public  Bui!'dings 
Expenses Act, 1903 ...... ait 25,000 35,000 si im 
Under Public Offices Site 
(Dublin) Act, 1905 ....... i 10,000 a ce ai 
By Issue of Exchequer 
Bonds :— 
Under the Finance Act, 
ee dann bs ne eneks © as 7.705 
Temporary Advances, de- en 180,000 
ORO a ccnciccsvccsees 1,000,000 . sa 
Total ..... settee: 54,970,436 57,043,876 1,740,011' 1,766,050 
*Revenue paid into the _— — 
Exchequer, as above 142,755, 000 a 818, 949 40, 908, 598 
Revenue paid to Local/—_—— eh Soe 
Taxation Accounts, &c. — 
Customs 165,000 53,429 48.555 
Excise 5,321,000; 1,068,689 1,080,851 - 
Estate, &c., Duties _ 4,349,000 1,569,893 1.541.839 55.000 55.000 
Total ..........00+- 9,835, 00 2,092ul! 2,671,245 55,000, 55,000 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 


- 152,590,000 44,519,960 43,579,843. 
es ) 


1,695,011) 1,591,050 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the E xchequer 


Estimate to meet Payments from 
for the ——IssvEs.—— 
Year Api. ne 06,/Apl.1,°05,) Week Week 
1906-7. to Ending Ending 
Bee: At M4 4 3 | Aug. 5, Aug.4, | Aug. 5, 
r 1906. | ; 1905. - 1906. 1905. 
a £ £ te 
National Debt Services .. 28,500,000 11,55 54, 207; 11, 2 5 
— Consolidated Fu aa : — a 
I ins Winn k a cae on 1,685,000 689,401 669, 5 750 
Payments to Local Tara- | — - ” 
tion Accounts charged on} 
the Consolidated Fund ..)| 1,160,000 232,492 232,175 = nig 
Supply Services ............ 111, 075, 000) 32,829,045 35, 508,222 2.729.300. 3,194,000 
Expenditure ...... 142,421,000. 45,505,240: 47,967,821 2,747,900. 3,261,500 
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[Augu: l 
Sust 11, 1906 | 
OTHER ISSUES. ! es | 

For Advances for Bullion. .| oo | 550, ite } 

For Advances for Interest on! | 000; 220,000 or . 

Exchequer Bonds under| | i 
the Capital oi | 
(Money) Act, 1904 ...... | ake 90, ann 

For Treasury Bills (net! ~ 90,009 a 

SRN. on cianssctquacsant = ee 1,200,000 | 

ae Telegraph Acts, 1892| ce 
eine ciated ‘ 300,000 500,000 I 

oan Naval Works Acts,| * a 

1895 to 1905 ..........4.. a 972,060, 940.000 } 

Under Military Works ne _ Hl 

IGST G0 IGG .ncccccccccces | ee é 400,000 1} 

Under Land Registry (New ™ ve || 

Buildings) Act, er ee ak 23,000 ' 

Under Public Buildings) ’ +. I] 

Expenses Act, 1903 ...... ae 75,000! 105,000 i 

Under Publie Offices Site ee ee | 

(Dublin) Act, 1903........ “e 10,000 Ry i\ 

Under Cunard Agreement ee oe FH 

(Money) Act, 1904 ........ os 502,001 135,000 | 

Surplus Revenue 1905-6 | ee | 

applied to reduce Debt ..| de | 1,000,000 ps | 

Deficiency Advances re ty 1,000,000 vag “e 4 

49,804,249 51,380,821 2747 3. 

Balance in Exchequer:—| ae ae = | 

Bank of England ...... | alk | 4,590,371) 5,117,601 — 966,989 — | 
Bank of Ireland........ | 575.816 545,454 “aocoos ae || 
Treasury, Aug. 7, 1906.....\ 9,166,187 5,663,055 —1,007,889 — 1 





ne | 


The Largest Fire Office in 


ROYAL the World. | 


INSURANCE olead. 1, North John St. LIVERPOOL, | 
ces: ( ombard St., LONDON, 
COMPANY. ; 


rire. iFE. | Total Funds - £13,803,8/, 


ROCK LIFE ASSURANCE. 


COMPANY. 


ESTABLISHED 1806. ! 
CENTENARY YEAR, — 1905- 1906. 


WEALTH—SECURITY—STABILITY, 
Paid in Claims upwards of a a £12,533,000 
Provision for Old-Age Pensions. 


NNUITIES —SINKING FUND POLICIES— ACCIDENT— | 
BURGLARY—FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER, 


Chief Office—15, NEW BRIDGE STREET, LONDON, E.C, | 
ROBERT STIRLING, Secretary. GEORGE 8S. CRISFORD, Actuary. | 
APPLICATIONS FOR AGENCIES INVITED. 


The Bankers’ Gayette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and Sth Victoria, cap. 32 for 
the week ended Wednesday, August 8, 1900. 


| 

| 

ISSUE DEPARTMENT P | 

£ | 

Notes issued........ 53,373,315 Government debt.... 11, 015,100 | 
| 

| 

| 














Other securities .... 7,434,900 | 
Gold and silver coin x ‘923,315 | 


53,375,315 53,373,315 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securi- 


NE acéncvenssctee 3,532,949 Ces .ccccccccccee . 99,246 | 
Public deposits* .... 8,463,655’ Other securities ...- a 240 | 
Other deposits ...... 42,241,443 Notes.....-- aovcece 23,546, | 


Gold and silver coin 1,389,076 
46,467 ai 
68, 837, 014 


Seven-day and other | 
| 

7 eatianad a 
*Including Exchequer, Savings Banks, Commissioners of Nation® Debt, an | 


bills. . 


Dividend Accounts. 





Dated, August 9, 1906. J. G. NAIRNE, Chief Cashier. 





| 
vious | 
The preceding accounts compared with those oi the previous | 
week exhibit :— Increase. — 
& 50,750 
Circulation (excluding 7-day - — bills).. re, | eee Leis 
DUDS GeQeRles. occ. cccccccccccccvevescccsenccese 1+ senneene ED | 
Other deposits ......... dieeuane shcdulotieiitnineie <0 woneene ° "468k | 
GOVATRRBORS OROUTINER...ccccccccccccscccccceoss 92 «= 8000908 1.291.292 
OCUMPCODEIMED 200 cc cveccccccnccceccececccccese se op eeeese 444,52] 
NE! Servs cendeccsbgescceneitnecvensbesencese oo. eaueeer y “ 
MD 0 65550000 sbiee cing Miocene $0660 cc cdscccccsbcce ‘1,962 penerece a 
TE, ndtasehsnsatemmenniadeses ettades os tence 106,129 ae tion in 
‘ i 
The following shows the amount of circulation, age 
both departments, Banking Deposits, Banking Securities: ©°"" 
° sarnet & . 
and Rate of Discount, for three months ended August >) 1900 


—— 
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wo woac 


ero 


Re a a ee 


August 1 1, 1906. |] 


teal 
: . ‘Securities 
: _ Circulation i ; 
: in fror ‘luding 540) ° iR 
Yoin and) ay, (exc/ucins ' Deposits! Banking | Reserve. 
Date. ‘Bullion. ae Bank Post | Depart | 
Export. Bills). | ment. 


% ot Reserve 
to Liabilities 


5 
=Y 
as 


q £ i Se ee ee 
1906 ott fin 28,664,440 51,512,392 48,020,811 21,387,285) 
May 16 $1,601,720 sae in 28623070 52,451,875 47,211,447 /23,187.279 
3 heer 322 489,000 in 28,945,645 52,726,438 47,460,532 23,176,677 


| | *a&| Bank Rate. 


ee 


te 
w 
Br 


5 3356 in 28,990,150 53,162,469 48,018,305 23,025,221 434,— 
—_™ Pees 232,000 in 28,683,740 51,791,173) 45,102,576 24,584,186 an — 
4 37178152 1,595,000 in 28,955,115 54,258,904 45,520,458/26,668,037' 49 4 
eens "598000 in. 29,369,470 ,56,047,972| 47,340,591 26,648,052 475 — 


, ? 1000 in 30,280,620 60,462,714) 53,524,328 | 24,968,885 
vay ego see 582,000 in 30,069,415 53,067,742 45,385,576 25,746,550 484 — 
18 9 331.992 19,000 in 29,907,555 52,542,52]| 44,773,541 25,874,437! 49, [— 
3s 37189724 263,000 in 29,952,715 |53,307,465) 45,732,505 25,687 009 ses wa 
oe, TR'7S7O12 463,000 in 30,577,825 51,887,698) 45,397,671/24,629,187| 478 — 
Aug: 56312390 636,000 in’ 30,027,075 '50,705,098' 44,101,699'24,735,315. 483'— 


e= 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


‘i : ; 
Aug. 12,; Aug. 10,) Aug. 9, | Aug. 8 
“1903.."| 1904, '| 1905. | 1906." 





At corresponding date | Aug. 5 
with the present week. | 1896. 


£ & | 


tion (excluding £ £ ro 

on bills) ........, 27,820,735, 29,694,115) 28,999,700 29,939,255; 30,027,075 
Public deposits ....--+.+-- 6,186,896, 6,555,514) 6,103,977, 9,905,595, 8,463,655 
Other deposits........-+-- 55,365,655: 41,179,961; 42,372,023, 43,096,343. 42,241,443 
Government securities. ..., 14,956,995 16,543,841) 14,234,402, 17,069,815, 15,972,452 
Other securities .......... 28,569,097, 25,588,319) 26,968,235, 29,194,521, 28,129,246 
Reserve of notes and coin, 36,122,412; 23,783,399: 24,406,359 24,808,074, 24,735,316 
Coin and bullion.......... 47,143,147 55,272,514) 34,256,059 36,297,529, 36,512,390 
Proportion of reserve to | Si ; 

liabilities er 584% | 498% 512% 463% | 48 % 
Bank rate of discount .... 2% | 3% 3% 24% | 34 % 
Marketrate, 3months’ bills # 2h 2% 33 1t3 
Price of Consols* ........| 1133 | 905 | 88 Wf | 88 
Price of silver per oz ... 3lgd | 254d | 264d 2744 307d 


} 3lsaid | 30s 9d 
| 25.15-25 | 25.15-174 
12.13-1g | 12.19-2 
20.€0-64 | 20.66-70 
.000 


Average price of wheat.... | 29s 3d | 28s 3d 

Exchange on Paris (short) 25.15-20 ; 25,15-20 ; 25.25-30 

— Amsterdam (short) 12.14-24 | eee | 12.2. 24 

— Hamburg (3 months) 20.53-57 | 20.57-61 | 20.63-t7 , 

Clearing-house return .. . ..161,642,000'193,493,000' 202,728,000 198,949,006 195,15 
* New 23 per Cents.—Goschens. 

The amount ot the ‘‘other deposits '’ compared with the ‘‘ other 
| securities," showed in 1896 an excess of £26,796,558, and in 

1903 an excess of £15,591,642, in 1904 an excess of £14,403,788, 

and in 1905 an excess of £13,901,822. In 1906 there is an excess 
of £14,112,197. 

In 1903 at this time the Bank rate was 3 per cent. There was 
a fair supply of money, but the discount market was cautious, 
owing to the position in New York and other circumstances 
which were likely to lead to gold being taken from this side. 
The rate for best three months’ bills was 274 per cent. A satis- 
factory tone prevailed on the Stock Exchange, and prices, on 
the whole, showed improvement. 

In the same week of 1904 the Bank rate was 3 per cent. 
Money was in strong demand, the Bank lending a good sum at 
3/2 per cent. Prospects were for easier conditions, discount 
rates easing off during the week. The rate for best three months’ 
bills was 278 per cent. On the Stock Exchange business was 
testricted and movements in prices slight and irregular. 


At the corresponding period last year the Bank rate was 2% | 


per cent. There was a strong demand for money, and the Bank 


obtained 3 per cent. for loans, while discount houses were con- 
sidering the advisability of increasing their deposit rates. Dis. 
count rates advanced in sympathy, and the figure for best three 
months’ bills was 2 per cent. Business on the Stock Exchange 
Was on a small scale, and tended rather towards easiness. 


BANKERS’ CLEARING RETURNS. 


co following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 


pecial days are given separately, together with the total increase 
or decrease to date in each case :-— 


a 



































. ia ko Cee ats 
Weeks Ending Town Clearing. | Clearing. Total. 
Date, 1906 _ ; 
January 1 to June 13 & & 
— - to June 13.... 5,349,491,C00 446,983,000 5.796,474,000 
oy iittttessess 229,518,000 | 19,817,000 249,335,000 
Jaly | st eteseeseeees 79,166,000 17,035,000 196,201.060 
a ee tesees 504,786,000 20,092,000 324,878,000 
yg rittretesess 204,565,000 23,260,000 227,825,000 
28 vesseeee seeeas 235,627, 21,443,000 257,070,000 
uses y Sitteteeteeees 186,480,000 18,107,000 204,587,000 
g erttiteteeens 254,191,0C0 | 18,189,000 272,380,000 
— B steseeeees sees 177,468,000 17,682,000 195,150,000 
otal, 1906 . aoe 
Corresponding 1307 5"** 7,121,292,000 | ; 
Increase cng total 1905... 6'873,194,000 | $56 .829,000 7450,023000 
log 2 “Crease im { + 248,038,000 | + 45,779,000 + '293,877,000 
nw oie teeeeces ( = 361 % 2s 8°22 % an 395 % 
2s ng eet conus 
we She soossees 11°355,250,000 | 932,685,000 12,287,936 
~“_— or Decrease in ( + te pond + seen | arian 
0°00 00n0cs wedrecs ( = 17°33 % | = "525 % am P 16°32 % 
ae 
rane 





THE ECONOMIST. 
Fe einicg aE rn re ae en ee eee See eee 


| are compared below with the previous statement and with the 


ASSETS. £ £ £ £ 

CD i ccncdedneee ceceee. 15,200,000 15,187,000) 14,894,000+ 15,000+ 306,000 
EE iculnedtihendbened 24,612,000 28,814,000 22,286,000 —4,202,000 + 2,326,000 
Loans and discounts.... 37,512,000 37,344,000 45,972,000 + 168,000 — 8,460,000 
Spanish 4 % steck ak 13,779,000 13,779,000 153,779,000 od a 
Treasu bills, obliga- 

Gone, be. skawenes = 6,000,000 6,000,000 6,000,000 os ée 

} LiaBILITIES. 

Circulation ..........+: 62,339,000 62,008,000 65,525,000 + 351,000— 984,000 
Deposits and current 


—w#l: = 
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Specrat Days. 


“ Fourths " of the 








Stock Exchange Pay Days. Consols Pay Days. Month. 
— a a _ - SRRSE ESR en — SS a 
Date, £ | Date, £ Date. £ 
1906. ' 1906. 1906. 
Jan. ll to Mar. 28 533,837,000.Jan. 4 53,923,000 Jan. 4 
NN Metusa dates 83,545,000 Feb. 1 54,986,000 *Feb. 3 32,515,000 
Miiishsenade 75,840,000 Mar. 1 51,462,000 *Mar. 3 38,162,000 
Re Bet ueusdeacs 91,626,000 April 4 60,005,000 April 4 60,005,000 
Ee 89,631,000 May 4 55,291,000 May 4 55,291,000 
PND BO iedecnse 65,180,000 June 1 54,305,000 tJune 5 53,175,000 
Sines dete 77,829,000 July 4 52,428,000 July 4 52,428,000 
MU WE ceneéeee- 72,102,000 Aug 1 £3,473,000 Aug. 4 ,855,000 
Bl eseccdeee 71,767,000 { 
Total, 1906 ....... | 1,161,357,000._—.. 435,873,002... 280,354,000 
Corresponding 
total, 1905....  1,200,533.000'_—.. 434,146,000 .. | 315,664,000 
Inc. or Dec. {= 39,176,000, .. i+ 172700) .. {+ 
in] saan 4 sae tse = 039% ee = 2049% 





Gross totalin 1905, 2,070,622.000_.. 638,783,000... 497 
Do 1904 ........ 1,536,586,000/ .. 597,160,000... 445,281,000 
inc. or Dec, ; +  534,036,000' .. + 41,623,000; .. + 51,789,000 
in 1905 ....2 = 34°75% | .. = 697% | .. = 163% 





* The “fourth” fellon Sunday. + The “‘ fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
ee ee | 1908. i 


| Inc. or Dee. 
MANCHESTER— £ | a 


% 
Jan. 1 to July 28...... 167,365,500 150,483,700 +16881800 11-22 
Week ending Aug. 4 ... 6,250,200) 5,967,800;+ 282,400 4-73 





Total to date .... 173,615,700 156,451,500 +17164200 10-97 


LIVERPOOL— 


Jan. 1 to July 2S....../111,200,000'112,115,300— 915,300 0-81 
Week ending Aug. 4 ../ 3,472,900) 4,297,900 825,000 19:19 








Total to date...... ‘114,672,900 116,413,20¢ —1,740,300 1:50 


BIRMINGHAM— 


| 
Jan. 1 to July 28...... 33,875,100 32,322,800 +1,552,300 4-80 
Week ending Aug. 4 .. 1,603,500, 1,463,300 + 140,200 9-58 








Total to date...... 35,478,600, 35,786,100 +1,692,500 5-01 











| 


NEWCASTLE-ON-TYNE— 


Jan. 1 to July 25* ..../ 30816,300, 41,240,200—10423900 25-28 
Week ending Aug. 4 .. 1,344,600, 1,200,400 + 144,200 12-01 








Total to date...... 32,160,900 42,440,600 10279700 24-22 


BRISTOL— 
Jan. 1 to July 28...... 18,182,200 17,994,500 + 187,700 10 
Week ending Aug. 4 ..! 686,400, 694,409-— 8000 O1 
___ Total to date......' 18,863,600 18,688,900+ 179,700 049 
*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly acccunts published 
by the leading Continental and the New York Associated Banks 











corresponding statement of last year :— 


BANK OF FRANCE. 


> 9, Aug. 2, Aug. 10, or Decrease. 
. 1906. . Last ite 
fone ae) _ Week. lam Year 


ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 116,799,000 116,583,000 118,243,000 + 210,000 — 1,444,000 
a Silver 42,478,000 42,454,000 44,405,000 + 24,000 — 1,927,000 


Government securities 15,704,0C0 15,704,000 15,704,000 “ “= 

Sense and advances...) 50,010,C00_ 57,440,000, 37,935,000 7,430,000 + 12,077,000 
IABILITIES, 

ea .»«~ 179,633 000 183,639,000 172,255,000 —-4,006,0C0 + 7,378,000 

Government deposits ..)| 10,630,000 11,443,000 10376,000 — 813,000+ 254 

Private deposits ......°. 24,628,000 24:781,000 25,754.00 — 153000 + _ $74,000 


BANK OF SWEDEN 


~ | Aug. 4, | July 28,, Aug. 5, 
; 1906. | 1906. 1905. Last Week Last Year, 
£ £ 


£ £ 
Ns we dutrwededaccucats 3,877,000 3,876,000 3,584,000 — 1,000\+ 293,000 
Balance abroad and ! 





foreign bills .......... 1,963,000 1,780,000 1,300,000+ 183,000}+ 663,000 
Swedis and foreign’ 
Government securities}! 622,00C 622,000 751,000 — 129,000 


Discounts and loans ....| 8,243,000 8,302,000 8,574,000|— "59,000 — 351,000 


LIABILITIES. 
Notes in circulation ... 9,195,000 8,858,000 8,480,000 + 337,000 + ry 


Deposits at notice ..-...| _1,945,000i_4115,000_1,957,000'— _ 168,000'— 
BANK OF SPAIN. 

, Aug. 4, July 28,; Aug. 5, 
1906. 1906. 1905, 


Last || 
Week. Last P are 


SCOUNS ...++ssceeeees, 21,928,000 22,116,000 22,868,000 — 188,000— 940,000 








— 
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"IMPERIAL BANK OF GERMANY. 
Ang. 7, , July $i, | Aug. 7,. Last. 











906, 1906. 1905. Week. ast em 
ASSETS. £ £ £ £ 
Coin and bullion........ 43 043,000 45,£80000 47,463,000 — 637,000 — 2,420,000 
Discounts and advances 49,050,000 52,770, 000 46.109,000 -—-3,720, p00 + 2,941,000 
LIABILITIES. 

Notes in circulation .... 67,043,000 68,832,000 64,718,000 —1,789, 000 + 2,325,000 
Current accounts ...+--_ 24,715,000 26,596,000 24,205,000 —1,851,000 + 510,000 
_BANK OF RUSSIA. ms 
July 16 29, July 8/21,\5uly 16/29. Last (|Last Year. 

| 1906. 1906. | 1905, | Week. | 

ASsETs. £ ie £ £ 
PE ediuxchinccege tmmendibeds | 79,328,000, 79,029,000} 92,251,000 + 299,000]—12,923,000 
Balance abroad ........ 33,462,000 34,810,000! 21,422,000 —1,348,000 + 12,050,000 


Silver andsubsidiarycoin| 6, 279, 000, 6,274,000' 6,266,000 + 5,000'+ 13.000 
Securities & short loans) 28,225,000 27,529,000) 23.056.000 + 696,000) + 5,169,000 
Other loans and advances) 13,800,000 13,95€,000) 11,449,000 — 150,000 + 2,351,000 
Securities belonging to} 

Dt: weptnsseussieetes | 8,314,000 8,362,000) 5,491,000 — 48,000. + 2,823,000 
Miscellaneous .......... | 7,623,000 8,238,000) 5,200,000 — 615,000 + 2,423,000 
Balances due by) 

branches & treasuries; 2,813,000 2,504,000; 6,185,000 + 309,300, — 3,372,000 


179 179 844,000 180,696,000!171,310,000 — 252,000'+ 8,534,000 
LIABILITIES. seciatietipinnnsinn el eteteineptonendnataidl anthamtiienastiiceieeten ces ae eid 


Notes in circulation ...,. |110,694,000 110,529,000) 93,073,000. + "165,000 +17,621,000 


Capital of the bank .... 5,504, 000 5,504,000 5,504,000 ee oe 
Deposits and current 

ON Re ees 53,241,000 54,020,000) 56,381,000 — 779,000 — 3,140,000 
Treasury account ...... 4,159,000 3,088,000) &,702,000) + 1,071,000 — 4,543,000 
Miscellaneous .......... 5,370,000 5533,000 4,402,000 — 163 s000, + 968,000 
Balances due to branc hes: 

and treasuries ........ 816,000 2,022,000 3,248,000 —1 1146,000) — 2,372,000 








179.844,000 180,696,000 171.310.000 - — 852,000! + 8.534.000 


AUSTRO-HUNGARIAN BANK. 
July 31, July 24, July3i, Last | 
1906. 1906. ws Week. Last Year, 
ASSETS. £ £ £ 
Coin and bullion—Gold 46 869.000 47,020 000 46 806,000 — 151,000 + 63,000 
Silver 12,456000 12,559,000 12,860000— 103,000 — 404,000 


Discount advances, &c. 24.418.000 20,509,000 16,279,000 + 3,909,000 + 8,139,000 
LIABILITIES, 


Circulation ............ 75,122000 70 848,000 68.183 000 +4,274.000 + 6,939.000 


_ NATIONAL BANK OF BELGIUM. 


Aug. 2, | July 26, | Aug. SS: —s ) 
1906, 1906. | 1905. — a Year, 








AssrTs, £ £ £ z 
Coin and bullion........ 4,888,000 4 756,000 4,920,900 + 1 000 od 32,000 
Other — vases 24,508,000 23,691, 000 23,282,000 + — + 1,226,000 
sIABILITIES. 
Notes in circulation ....  27,694.000 27,631,000 26,441,000 + 63,000 + 1,253,000 
Current accounts ...... 4,148,000 3,030,000 3,952,000 +1,058,000 + 196 000 


NETHERLANDS BANK. 


Peco Fes Gufs | es July 28, Aug. 5, | eet a eet 
= 1906. 1905. Wea 7 Last Year, 
ASSETS. £ £ £ 


£ 
Coin and Bullion— Gola 5, 517 000 5,517,000 6,492 000. Sb — 975,000 
Silver 5,741,000 5,787,000 6,199,000— 46,000— 458,000 
Discount | and advances 10,283,000 10,493,000 7,615000— 208,000 + 2, 670, 000 
LIABILITIES. 
Notes in circulation .... 21, 926,000 21,735000 21,475,000 + 191,000 + 451,000 
eposits eereeees teeeee . 524,000 342,000 _ 413, 000 - 18. 000 — _ 149, ,000 


- BANK OF ITALY. 
July 20, July 10, July 20, Last 
1906. 1906, 1905. “—_ Last Year, 
£ 


ASSETS. £ £ £ 
Reserve—Gold coin and 26,497,000 26,671,000. 21 
I oa cdi ahaa ial 239,000 + 26,000 
— Foreign gold bills 3.215,000 3,237,000 3,282,000 — 22,000 = 5, _— pon 
ae BEVOT .00- 05000005 3,888,000 3,901,000 3,307,000 — 13,000 + 681,000 
State notes&smi.change 491,000 £37,000 ‘621,000 — 46.000—-_ 130,000 
Discount and loans .... 14,307,000 15,010,000 9,358,000 — 703,000 + 4,949,000 


Public stock & Statelo’ns 8,366,000 8,351,000 8,211,000+ 15,00 l 

Credits,intern'] & abroad 6,645,000 7,272,000 5,082,000 — 627,000 > 3 a 
LIABILITIES, 

Note circulation ........ 43,267,000 43,493,000 38,107,000 — 226,000 + 5,160,000 

Current accounts ...... aoe 3,338,000 3,963,000 + 159,000 — "463 ,000 

Deposits at notice ...... 4.023.000 4,227,000 3 555 000 — 204, 000 + _468 000 


_ NEW YORK ASSOCIATED BANKS. ae 


| Aug. 4, | July 28, Aug. 5, | Last 


1906. 1906. 1905. Week. |tnat Year. 
— | 39, tho, 000) 38 sale 000 44 20, 000 ; ‘ 
eppabe 2. vcccccccceescocs] + 220. ,000, — 5,310, 
ee tenders .......... | 17,452,000) 17,894,000 17,868,000 — 442'000'— "aie. Ooo 
Loans and discounts... ., ‘215 1438, pao! 211,684,000'229,232,000 + 3,754, 900, —13,794,000 
LIABILITIES. 
Cisoulation .....c.c.0.- 9,504, 000) 9,408,000 9,838,000 — 104 ,000! — 594,000 


Net deposits (inc. U.S 
Government deposits) 215 320 200)202, 024,000 239,426,000, + 3,296 ,090|—24,106,000 
U.S. Government De-| 


MOOD  pencnqrseasesive | 1,801,000! 1,752,000 1,694,000 + 52,000 + 110,000 
Reserve (Specie & Notes)| 56,562,000) 56,784,000 62,288,000 — 222,000 — 5,726.000 
Legal reserve .........-- | 53,830,000) 55,006.000) 59,856,000;+ 824,000!— 6,026,000 


Excess of actual reserve’ 2,732 000! 3,778,000: 2,432 000.—1,046, 000! + 300,000 


In the above tables the Relchemach is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,and the france, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.— Money has continued in 
fair demand this week, and the supply of credits has been 
reduced by the large outflow of gold for holiday requirements. 
The market, however, was able to pay without difficulty the 
amount due by it to the Bank. The rate for weekly loans 
is 2} per cent. after having been slightly lower, and discount 
rates also show a somewhat harder tendency than they 
did earlier in the week, the general quotation for best 
three months’ bills being now 3; per cent. The Bank of 
England has been able to secure the gold offering in the 
market, its receipts from abroad amounting to £636,000. But 
the increase in its reserve is no more than £106,000, the efflux 
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of coin for internal circulation amounti; 


ng to d 
against which has to be set the return of note £r081 Ot 9 
Les ! tin 
£550,750. The proportion of the reserve to th, tal liabile | I 
‘0 < a 


is, however, 1} per cent. higher than it was last week 
per cent. higher than it was at this time last y — id 2 


sar, 
The subjoined table shows the rates 


day during the week :— quoted from day t 


1, 
i 
| 
—- 











“* These rates rai range from those ‘current on the ‘very best paper to ‘those paid 
oa bills for which the Bank rate is usually required. 

Little or no business was done in bar silver last Saturday: || 
and quotations were unaltered at 29d per ounce cash, and | 
293%d future, but Tuesday brought increases of }d, owing to | 
Eastern buying, and forward advanced jd on W ednesday, 
Thursday saw spot rise ;d, while to-day a further increase | 
of Ad to 30,4d per ounce was marked, the quotation for two 
months’ forward deliv ery improving to 30}d. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated August oth :-— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States, 
gold coin, 76s 43d per oz; German gold coin, 76s 44d per oz, 
nominal; French al coin, 76s 44d per oz, nominal ; Japanese yen 
76s 43d per oz, nominal. 

Silver.—Bar silver, fine, 303,d per oz standard ; bar silver, two 
months’ delivery, 304d per oz standard; cake silver, 32x per 
oz; Mexican dollars, nominal ; quicksilver, £7 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.44,610,000 at 1s 4d to Is 4 I- 32d. The following 
statement gives the result of the sales “from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1905, to March 31, 1906 .....+.2++ 417,846,256 «++. 27,940,454 


ad 


Last 

Week S#* | Mon. Tues. Wed, Thar, ~ | 

1% | & ~— a 

Bank rate...... seesesesceeeeeees OR 3 ar % _% % |] 

Market rates of discount:— i : 4 4 & 4 il 

60 days’ bankers’ drafts ........3 2483; 2 2 2 hor as i| 

3 months’ do .......ceeccceeeee 3d, 4 3 = 3% 5h, 25 ows Il 

4 months’ do ....seceeesecveees 3s i 3 ao 2 23. 23 }i] 

6 months’ do ..........+. nadie 3¢ =u OH °S, sh 3) 

Loans:—Day to day ...........0.. 242 uw 2 32° 39° 4 UT 

MED Ssshctusrerensuartaesnceys 24 9 23 aim “2 “s t2 |) 

Fortnight (at last Settlement) ...33 3} BM 3 3 te 4] 

Deposit allowances :—Banks ....)2 2 Q * 3 I 

iscount houses at call ........2 2 2 2 2 2 | 

_ At notice a eS ee (2 ae. a 23 2t _% 2 | 

The tollowing is a comparison with previous weeks :— \ 

| %,, — || 

ae | Bank Bills, Trade Bills,* 

| Og | ——.. |} 

| ae 3 Months. eT Months. 3 Months 4 Months. 6 Monthy, 

19066.  % % | 
ane Se 3 3” i ws 4%” 2 4 : y*, 
May 4.. 4 Ste {3 3614 9% 4 6% 4 
11..2 3% 3 3 334 4 64% 4 og 
18..3 3 3 sal $33 4 3 4 we @ 
25..3 34) Sh : 3 33 «3k EOE HOG 
Junc 1..3 34 3 i 3 So ee or er ee 

8..2¢ 2a 3 | oe |3 4/13 Ge @ | 
15..14 2 Se I | 3 Syo Sve 3x5 3 4133 4/32 4 

22..14 23) 3 Sts St | 34 34 4 UW hM Y 
29...3 3 Sik 4 Sh SE) 3 HMM AD 

July 6.13 313 ee oe: ee ce ee 

13..1 2/3 3s ‘|; 813 93 8 4 

20.14 24 34 4 fs 4s 3 im 4 | 
27..14 3 36 2|3 8 | 3 4 3 34 4 

Aug. 3..2 § 39 &/38 3/33 34 34 i 5 ¢ |i 

2 45 a | 38 | 38 (3 8) 8) 4 

| 

| 





———— 


—————$—$—$—$— 


April 1, 1906, to August 1, 1906 ..... seve 71,936,090... 4,758,508 
Week ending August 8, 1906 ......... wee 7,699,095 seve vs 


—— 





79,635,185 .... 5,512,180 ? 
Allotments since last Friday :— 


Rs. 

Wednesday ...... 2,314,000 in bills on Calcutta -...-. ) ae 

” — . 2,873,000 in bills on coe damnnee f At 1s 4d. About 15% 

osees ° 59,000 in bills on BATAB.000 cece 

a neni 700,000 | in transfers on Calcutta .. | At1s4 1-32. ; About 

.- . wee * 554.000 in transfers on Bombay ..) 15 %: 

99 eee + 500,000 in bills on Calcutta ....-- | At Is 4 1-32d. 

9 =e eee 10,000 in billson Bombay ....-- 4 1.324 
Thursday ...... 1,000,000 in bills on Calcutta......-- Atls te 
Peay estes 190,000 in bills on Calcutta........ At ls 


The amount to be offered next week will be Rs.7,000 a 

The foreign movements of gold to and from the Bank sia 
last week have been as follows :— g 

ARRIVALS. e <4 WITHDRAWALS. ny 

Tues., Bars .......... 58,000 |Thurs., S. America..+« ; 

»  Australia...... 100,000 | 
Wed., Bars .......... 88,000 | 

oo ~©6 UB. Colm wc cece 6,000 439.000 
co se ree 152,000 Netinflux. Por cece 


Fri., 9 Oe ceccee 55,000 ee 


Total .....cs00+6 459,000| Total. reese" Bills were 
Tenders for £2,500,000 in six months Treasury, the tote 
opened on 7th inst. at the Bank of England, a a hae 10s 
amount applied for was £10,532,000. zones full, The 
will receive about 49 per cent. and above Pu 
average discount rate per cent. was £2 195- 7:14 
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Saale S turity 
‘ing table shows the amounts, dates of maturity, 

The anes rate of allotment of the outstanding 
eae Bills, excluding those issued privately :— Faas 


no indications of Bank Holiday being but a few days absent. 
Consols are good, and all their immediate circle have followed 
suit. Rises in the Colonial inscribed stocks constitute a 
feature of the week’s work, and business in them broadens 
daily. Foreign’ bonds, released from the more pressing 














} 


_ 














Amount. Rate of Duration. | Fro Russian apprehensions, share in the rising tendency, and the 
om | Discount. | y+ | Home Railway list shows a long list of fair advances, the 
ell Board of Trade returns contributing to the better sentiment. 
1 1906 £ £sd Monetary ease is a prominent factor amongst these invest- 
avy peter 2,000,000 213 8 | & months Aug. 26, 1906/ ment markets, but New York has doubts regarding the 
Mar. 16 ...+++ 1,500,000 211 5/6 ee aa financial situation in Wall Street, and American Railroad 
Mar 28 ee 1,000,000 210 O 6 months ae prices, therefore, tend to mark time after their long rise. 
2,000,000 So 2 2 } 6 months) Nov. 26, 1906 G l fi a ~ ea i] : li d b i d matic 

May 26 ..-++++ ,000, 219 9 6 months Dec. 23, 1906 | eneral firmness in F oreign Rails is eclipse y a dra 
June 25 «+++eees 2,413,000 21610 6 months|Jan 1 1907 | Jump in Manila Railway debentures, while Paraguay Central 
July 1 --sees een 3 1 1/6 monthsiJan. 131907 | debentures are also much_ stronger. Industrial shares 
July 13 ..-++++: ' j’500000. 3 3 016 monthaJan. 28, 1907 | Participate in the cheerful feeling that prevails all round the 
July 28 «+++ "| 9's90000 2:19 7/6 months Feb. 11, 1907| House, several groups showing considerable strength. 
Aug. 7 sererees eal But the principal business is in the South African sections. 
16,713,000 | Beth Kaffirs and Rhodesians are once more in the pleasant 


grip of one of their periodical boomlets, of late years so few 
and far between.. Public buying supplements professional 
purchases for account of the bears, and the market hums 
with a subdued strength that custom demands shall be treated 
with a certain amount of caution. 

Home and Colonial Government Securities.—In less 
than three weeks Consols have gained nearly two full points. 
The Russian scare cucrent towards the end of July has died 
away for the time being, and there is no doubt that to many 
people Russia was then a serious obstacle in the way of their 


"The Stock Exchange will be closed on Saturday, August 
18th. 7 
Me Ww. E. Mandelick, of Hamilton House, Victoria- 
embankment, E.C., has been appointed secretary of the 
'| Baker street and Waterloo Railway Company, in place of 
|| Mr E. B. Read, resigned. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 



































* On Usance, 
sciaiiagianicnnb dina alii _ . | « _| investment of money in the highest-class securities. Now 
i aaa Cheques 25 15 25 17} 25 15 25 174| that the strikes have failed—officially, at any rate—Consols 
DINO rrrrcccrecccrsscescseece Smonths 25 7. 25 a 25 332 25 383] are freed from this influence, and with money being done in 
RAEN oronsseensvenerreveoee el - a lo = 2 # the House at 2 per cent., confidence has come forward with 
Dt IEEE! smonthe 12 4) 12 53/12 43 12 58] a rush. All recent apprehensions (except a few linger- 
Berlin Sidieetcrenepenieensnals " = * = e | = S = S ing doubts as to possible sales by insurance companies) 
Parkiod EE) & 20 68-20-70 | 20 6 20 70 | are forgotten; all bear points conveniently buried. In 
Vienna and Trieste .....++++0+. « (30 3 2 312 So * rR this changed frame of mind, India stocks were suddenly 
DIWEED .--sseeeereeeesererereee " seen to be attractive, the Irish Loan cheap, Water 
STE Vobbieivensevonnes ' 24% 248 244 248 ; ’ -~ , 
Motcow ....5 a anasameiens vee] a 2a 244 | o4e 248 : Board and London Council issues unduly depressed. 
Mets Deeentons, as, a. e 25 a 2% |= af a 08 88) W herefore prices have been sharply advanced, as the 
EEE. sitesthesierevccesavetens —_ Sly Sige | ait 514 following table shows. Strikingly significant is the marking 
SHINEE vsecssccvscesesscoes _ 25-37% 2% 424 25 37 2 424) of business done in West Ham Corporation — per ae 
stock, practically unsaleable for months. e stock has 
FOREIGN RATES OF EXCHANGE ON LONDON. evidently attracted some people’s attention. Almost as 
Rates ; noteworthy is the long list of advances in the inscribed stocks 
Dates| Of Ex- Usance, Latest! of Ex- Usance. | Of the various Colonial and Provincial Governments. oy 
‘| change "| change. | who have jobbed on the selling side are at last changing their 
eae : ee, = Le tactics. They admit having very little stock for sale, and yet 
Paris ...... Aug. 10, 25° , ae me VeCy : 
ect aon eS —s a lSodzese the public insist upon buying. So on Thursday a score and 
Amsterdam, — 9) 12°09 et, 5 a 273' a- : : ; inve 
Seinen’ = 9 Bei | Su" iomutigcos-Jaly® Vai s0djeu| are not checked by having to pay more money. The different 
Bamburg .. — 9 204 Short, |Melbourne =c.Duneiiamehae 60ayse | South African securities receive particular favour by reason 
— | ht I | oy RES (> 2gdistapm) of the satisfaction with which the Transvaal Constitution is 
Gi Peiersbrg — "9, S410 Simos. [Calcutta 121... Aug.10" 1% 1 |tel’etph | TeSarded. 
New York... — ic! 4822 60 dy at Bomba ces tan "10! 1/4 } heme er 
—_. theese - 2 on | Sight, Hong ong . t= 10/2/13 transfer - - CLOSING Faicus, — Vegans 
Italy....... — 9 2517 7 [ER -cees = at vis at | Bat. Mon. | Tues.| Wed. Vhurs.|Friday|ment 
; cite “ slaniatatiabel espa *| — mente 3|——— 
The discount quotations current in the chief continental oe = ad i | Sr 8a 88 4 33] i 88 1+ ; 
citles are as follows :— 28% red. 1905... 923 34 | oat 34 ooh 3 95 4 =. 4 |+ 4 
' %, re al econek eae i } 47 : 4,7 
—_ ane | Deak Open | Guar.23% (Irish 1a) 884 3° 883 93° 89 i 89} } 89 3/4 ; 
ie % oe. = ~~ Moen Btock Loan 8 4 i lee- al 98; 1 98: 3] 983 5 : 
ar'é seeeee 3 May 24, 00] 2 Genoa 5 Sep. 22,’ Smee ane as ZS i¢ | | + 
eacnee p. 22, 04) 4 Exchequer 3% Bas., ee wae - | 
— 44 May 23, 06] 33 Geneva .... 44Feb. 6,06, 313 SOS. FORT ocees goq100h 2 | S100 4100 4109 100 i+ a 
urg .. 44May 23, 06] 3¢ St Petersbrg 64Jne. 21,'06}nom. | Do ted. 1909 .... 994100 2 | SF 100 9100 3100 4100 aie § 
Frankfort .. 4;May 23, '06] 34 Madrid .... 44Sep. 24, '03]) 4 | Sones on gs © | = | og 398 398 3198 G+ & 
Amsterdam . 44May 4, '06] 4$ Lisbon . .. 5qJan. 11,°99] 5 | LocalLoans3% Sik 98 | 2 | © | 9849) 9849 983 93 263 94+ 3 
Vie eteeee 34 May 15, 06} 34 Stockholm... 5 Jan. 18 06} 44 Trans. Gov. 3% Stk 973 8} ¢ s 98 984 { 98} 93) 983 9 l+ 1 
ienna .."; 4 June 6,06] 32 Christiania. 5 Feb, 19'°06, 5° | Bank Stock... 27882, | 279 83 279 83 280 4/281 5|+ 3 
Rome....,, 5 Se 22° 04 3 adi a. India 34% red. 1931 1032 43 1044 ets 5} 1 53}1042 535+ 1 
Turin B Sep. 22, ° } Copenhagen 5 Oct. 3,°05) 44 Do 3% red. 1948.. 934 4 944 4 9495 | 943 5 ae 3 
reeves D Sep. 22,'04) 4 | Do 24% 1926 .... 774 8 78 9 | 78 9 | 784 94) 784 93)+ 1 
At other centres the latest ded quotati Met. Cons. 34%, 102 3 103 4 103 ics. 4'l103 ee" 
recor — Met. Cons. 34%.... 4 
ec quotauons are: Met. Water Bd.3%B Qt" 32 92h Sax! 93 4x 954 44x! B5444x+ 19 if 


% ' 
New York (call money)... 4 Calcutta, Bank min....... % 


Ditto, (endorsed Bills) ..54 to 53, Bombay, Bank min....... 4 


The followin ‘ 
ini & are the st 
(Minn. 


Poreign Government Securities.—Here the firmness 
of Russian bonds is the outstanding feature. It is true that 
prices of the various Russian issues exhibit nothing sensa- 
tionalin the manner of improvement, but the mere checking 


Francs 

» FRENcH, : ‘ . 

$32 P.mille for us oases Grauan. Dollars, AMERICAN, of the decline and the cessation of sales from Paris have 

as om wa 4.867Par ree exerted a marked effect upon sentiment. The public are 
*Agst us 20.335 p. mille aget us | 4.827—8 per mille agst us | apprehensive, for reasons only too patent, of what may still 


happen in that unhappy country; and, in spite of the official 
optimisms launched in France to reassure bondholders, there 
is little enough trust reposed in Russian finances on this side. 
For the moment, however, things are not so bad as it was 
feared they might have been had the strike assumed formid- 
able proportions, and its melting away was made the signal 
for the bonds to improve. Next to Russians, interest has 
— in Argentine and Brazilian descriptions. The bonds 
Co of the Silver Republic are being bought partly upon the 
For the holidas a 1, September 3. prosperity of the country as evidenced in our own Board of 
femarkable strength nth, the Stock Exchange has developed | Trade returns. Brazilians can always be trusted to com- 
5‘ in most of its departments. There are} mand a fair speculative following whenever the Stock 


The latest exchanges are :— 


tench “cheque” exchange 25{ 17c, or 2! per mille agst us. 


rman sh 
New York exchargng® ** 20m 474pf, or 2} for us, 


“Cable transfers” { «+++-84.854, or 2§ aget us. 
THE STOCK MARKETS. 
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Bust 14 and 29 
August 15 and 30 
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Exchange takes a turn for the better. Of the Far Eastern with this section. There are so many causes that mei. | 
bonds, Chinese are slightly dull, while Japanese have resumed | not only for cheerfulness, but for hopefulness, too Make |] 
a quiet advance. Rises are also noticeable in the obligations the failure of the market to do more than eche # 
of several European States—Greece, for instance, Spain, brighter tone in other Stock Exchange sections js cae 
Turkey, and France. Curiously enough, German Threes are difficult to explain. _ Not that prices are entirely irres eee dat | 
a trifle down on the week, and so are Prussian Consols. it is rather the limited extent of the improvem, at which’: | 


The following are the latest closing prices, &c., of some of | puzzling. Many of the stocks are better since y, 


that |} 


| 


y ; ve last wrote, || 
the leading stocks :— “ Making-up” but not — a the degree that might have been expected | 
Closing Prices Rise Prices. trom the splendid traffics, brilliant weather, and increasine |) 

Last Week. To-day. or Fall. July 25. July 10, dividends. The North-Western and Midland Sex -asing 

Argentune 5%, 1886-7 .........- 102 ee 102) on we +s ++ 202 «. 10282 died with wees and hgures are 
eo 7 2 os ee age 923 934 | studie wit some criticism, and the expenses of all the lines || 

Do National Cedulas“B”.. 446 .. 444 « « are a fly in the amber which may cause the ay = 


1 882 .. 892 verage investor 


"44. 44 
Brazilian 4% Bonds, 1889...... . 


4... 925. 
-. OR + HB. to pause before he makes up his mind a 

Do W. of Minas 5% ........ 10l .. JO1Z .. + 2% -+ 1003 .. 1009 ee 2¢ makes up his mind to support this market | 
Buigsrian 6%. crn 100 .. 100h .. + g-- 100 .. — by his purchases. Scotch Railways are being bought by the i 
Chilian 44%, 1895... ...--- +» 93h + 95) we — ++ 95k +» $59 | northern divisions upon the dividend prospects: and Nor,_| 
Chinese 7% Silver, 1894 ...... Te. so: MOR coe + ~S eo East C SS ean ie Sete ie ects; North. || 

Do Gold 1896,5% ...... coco BO we MM OU -» 1044 .. 10 ~astern Consols have been absorbed by the provinces, Grey || 
op OY ee pa wees 104} oo MGR we ee ee we iold .: be Northern stocks are good, the market looking for con: | 
fae EERIE ~1 nove _ - 7 rst jt tt “gg? 't “gg” | siderably better dividends on the deferred stocks at the ena | 
German Imperial 3%, 1891 .... Saf -. 6 wo oa ER +o. of the year. South Eastern Deferred spurted strongly a 
II ses osecves ccconsce TR ee Ct oo EP oe = Friday afternoon. None of the electrical railway issues c) | 

Do Monopoly, 4% .......+- é 523... 54 ae oe 524 .. 3 Son ialtubinal k ay issues cal] 
Hungarian 4% Gold Rentes .. = oe 1014 “> ow en 40 — oe A or individual remark. 
Italian 5% Rentes ........... ° oe Ri i-deae: aes “s . . i ae ae 
SS enaseie RAINE cacecece Sb ce 1 oc +: Be Bk "! “gog |. The traffic returns of seventeen principal English and Irish || 
Mexican Conv., 1899 .......... 1034 .. 10 a ee .. 103¢ .. 103 | lines show an increase of £90,814, equal to 4°3 per cent, for | 
Peruvian Corp., 6% | | 1043 oe 104 ° ee ee 104; ee 1054 the week, as compared with the corresp nding week ce i} 
Portuguese (New) ........... ° 70k se 70; w+ — s : d the th Secheah Ciubets Mone ol § we last || 
Russian Ser. II.,4% ......... » Tle oe 735k oe + 2 we 70 .. T6E | year; an e ree principal > co’ Cn lines show an Increase || 
Spanish 4% Sealed ........... » 9 .. OF we + He. MB-. 9 | of £1,266, equal to o°5 per cent. For the current half-year the | 
> o% eee parerer eo 8 = = et oes 1m = _ | English and Irish lines exhibit an increase of £ 305,657, or |! 
United States 4%, 1877....... . a ae as ae vo ee. | 3°3 per cent., while the Scotch lines for the past half-year 

Do NWew 8H ......sccccccece 1323 ws co ge ts oe oe oe oe : ‘ _2¢ ‘ ves ae 
ciao... ae Seville. Teach aiey wate “het show an increase of £127,392, equal to 2°3 per cent. The | 
Venezuela 3%, Dip. Debt...... Ts o- Ws se + § oe 


48° |. 494 | latter are calculated from August rst, while the English and 
British Railways.—Were disappointment permitted a | Irish companies commence a new half-year from July rst. 

place in the staid chronicle ot a week’s financial The receipts of all the Associated Companies of the British | 
history, it would probably be displayed in the dealing | Electric Traction Company for the week ended 3rd inst 























HOMB RAILWAY TRAFFIC RETURNS. 
; Div. % Receipts for Week g 

Revenue lst Half, 1906., per Ended Aug. 4. Trafic gost Aggregate Receipts this Half-year. Aggregate { 
Annom. ea g<g ; wg per Mile & otal Miles Open | 
—— “st Name of Railway. te ca” == =~ r per this Half-year, ave e 
Gross Work- Fixed in HE ge _ ats 35 ety eek. % Passengers, &c. Goods, &c. | 
Re- ing Ex- Ch'rges =~ sss eg % Mile. § 1} 
qs. pence. IBS 3% saa 225 EEA 1906 1908 1906. 1905. 1906. 1905. 1906. | 1905. 1906. 1m | 
« &; @ ee ENGLISH aNo WS8LSH. £ z | £ z | £ £| z z 2 | £ i z £ \ 
a bi ce .. | «» Baker Street and Wa.erioo va IS ne PE aed ote 3! ues ss 1 oe co in 6,698, .. ae | 
876,075; 198,671, 66,324 8 | 10 Barry ............seseeess os | 15,425} 22,271 | 386) 300; 130,474; 2013, .. | ee _ 70,885} 42,415 © 4 | 
$6,226 34,537 21,916 nil. nil. Brecon and Merthyr....... 1,014 1,436) 2,450) 2,392) $0) 39] 35,381) 11 3,809) $,656 7,€53| 7,447; =11,65) 11,193) 61) @& i 
145,694 95,856 62,200 nil.| nil. Cambrian ...............- 10,104, 2,511) 12,615 | 12,230/ $9} 44) 26,070; 2 | 29,181) 23,183; 12,699) 12,854) 41,880) 42,020! 989) 20 |! 
180,25, 94,046, 31,611 4 | 4 Central London .......... ss w+ | 6,198] 5,566 846, 927} 651,216) 85 | 1. | lk Be Tet a 23,964, 23,695; 6; 6 |] 
77,39: 34,781 27,192 12 £4 Oityand South London...) .. | .. 2,277| 2,263| 354) 36:) 482,728; 46 | .. : wef ce | 12,898} 2319) 
‘. we} ne | S| ns |BMEMOBS «000, .ccrecercreee 5,880; 7,044/ 12,924) 12,083) 93! Bt) —.. | 638 | 23,720, £2,877 35,862) 22,424) fy,572 85,56) 138 | 18 | 
102,853 1365,373) 782,34. nil. nil. Great Central ............ 33,565) 52,3'2; 85,831) 81,3350 | 157} 157} 68,436) 372 | 155,41¢; 131,103; 239,35*} 240,992) 293,77 372,09 | 548 829 | 
2722,328' 1781,263) 282,964 § 12 |Great Eastern ............/103,2C0 $3,500 | 147,100 | 144,800 | 123) 120) 48,027; 83d) 407,400! 404,700 209,100) 205,106 616,500) 603,800 1,193) 1,192 |) 
2867,6°1 1872,070, 756,25¢ 44, 3 Great Northern .......... £0,078) 61,522) 141,400/135,U90} 142) 98) 60,596! 1024 | 300,809 503,715 3u8,791) 2.:9,473) 618,100) cOB,1er 995 9% i} 
49,59... ae 3 3 Great Northern andCity... .. at i'492| 1,442| 426' 417) 664,155 34xd) _.. oe ot 7,991) 7,283, 34) 
$975,283) 3860,044|1522,257 7 3] Great Western............ 199,300 ) 122,300 22%,600 |507,500) 114) 110) 36,603| 133 763,320, 742,700 59,700) £81,700) ',263,000) 1,324,400 2,83. 2798 jj 
272,402 161,88€| 77,953 22 | nii.,Hulland Barnaley........ | 21,623) 9,219] 17) 125) 104,035 | 444 | 53,429) 47,03:| 73.) 13 |] 


2917.054 1672,407) 78,302 44 4 Lancashire and Yorkshire! 76,15! 62,988) 133,119 |134,370! 238 276) 97,734| 1054 | 318,474) 307,853 312,053) 301,943, ¢3),52:| 609.46) S349, 583, || 
9247,430/4639,153'1505,610 7; | 54 London & North-Western 228,000 199,000 534,000 |365,000| 193; 186] 5,458! 150 | 859,000) 81,000 770,000) 739,000 /1,699,000 |,597,000 1,946 | L,a¥6, | 
534,342 1043,298, 635,032 3 4 London & South-Western 100,{00 25,00 | 125,900 /120,900| 12>, 116) 60,442 | 1624 } 416,900) 903,000 136,600) 154,90.) 953,£00 537,920) 1,019 1,008 |} 
1871,229 968,891 448,15: 8 | 34 Lon. Brighton & 8. Coast...) 80,405 18,157) 93,622) 93,877 | 213 197} 66,318| 135 | 297,095) 293,47< 65,390) 81,443) 362,485) 370,1e5 487 | 4 |) 






£45,524/ 161,217, 68,835 7; 3s Lon., Tilbury, & Southend 12,938; 2.345! 15,284| 14,006| 188) 169) 64,960| 1244 | 64,185 £0,972, 10,927} 10,891; 65,122) 6,82 | 
= ; a .. (Maryport and Carlisle .... 896) 1,386] 2,962] 2,213] 55] of) .. | 18)... ec Es Aig 11,354; 11,0L)) 444 $4 | 
363,024) 213,032, 184,006 <g 4 Metropolitand .......... 12,583, 1,517} 14.200) 27,015} 195 283! 197,0°6| 54x) €6,701 72,742; «7,530, 14,144) 74,63: Go,085 | 
221,055 166,912, 118,805 nil. nil Metropolitan wistrict .... .. -s | 7,005] 6,285) 292| 268) 434,615, 23 | .. al | 333.3) 35,128) 8) | 
§847,150 1682,457'14€0,655 S32 | 42 Midland ................- 134,680 150,253! 984/915 |272,472| 204 195, 64,666) 675 | 484,614 470,762 703,359) 677,50! /,187,985 1,148, 26: 1,386d 1,384 | 
4742,148 3017,403' £69,175 €4 | 6¢ North-Eastern ............ 102,675 :27,185| 229,801 /215,551| 135! 127) 46,628!) 3444 | 422,931, 404,619 625,712) 65,924/1,038 695, 971,62. 1,09 {1,68 i 
93,899 160,609, 47,31¢ 43 | 44 North London............ 4,715, 5,363) 6,0%5| 8,437) 6:4 68°) 262,487) S€, | 45,977, 26,124 17,210) 17,759) 45,187 44,4e: J | 
. 2 99 6 i , 2 Q i 4 i | 
a76e40) 251,050) nies ay | «| {M BeafordahicetBsi..| 10.872) 11264) 28286) 20288 NC) 2001) gpg | yaw | {SHMH#| S00) Mezza) AEN ss: as (| | 
eee - 4; | .. Rhondda & Swansea Bay 1,072) 1,518) 2,896| 2:205| es! .. | . | wh 6a 4,749 7,708 6,79.| 12,177) 11,14) 3 3 | 
157,547) 100,377 31,932 64 2 Mbymney ............++5. is on 6,313) £815, 64 46) 33,090, 197 a ia . | ce | O88) 83088) 8) 8 | 
Sa ar wa es Pr Dt? }8.-Bastern & Chat. Rall, 107,598 23,580/13!,178 127,612) £00, 189)... i = 433,9€C 435,463. 104,490] 95,578, 643,540 532,077, 654 | | 
505,783, 279,842 109,531 of + Taff Vale. se eniananinl w+.) 4,526) 14,714) 19,240) 17,998) 185) 191) 86,714) £2 | 21,230 21,973) 71,803, 67,344, 95,15? 89,317 12H wi | 
COTCH. | io | a Saad 
2202,225|1141,840 700,693, 44 .. Caledonian” .............. 47,1C9, 50,782) 97,891) £8,881) 104) 100) 66,821 1123 } 47,102 49,467 £0,732} 49,411 97,801) £8,531 9382 eT 
091,524) 510,202 252,641 4; .. Glasgow &South-Western® 23,934 20,253) 41,217| 45,48)| 99| 90| 43,963, 6% | 23,954 23,655, £0,283) 19,827) 44,217, 454 8 3 | 
254,302) 127,366, 104,302) 4 | ©: Great North of Bcotiand’ 7,150 4,150) 11,300] 11,082 33! 33) 20,992) o8j | 7,180, 6,910 4,280) 4,152, 11,500) 108 8 
271,138, 147,000 91,711 2 | |. Highland*......... ves) 10,671) 3,209] 14,177] 1435ul| 29] 27| 16,456) 44% | 10,971! 21,602; 3,206] 3,299) 14,77) 14, 50) 3 
25/3,960 1222,784 898,129 2  .. North British*... s+) 49,466 $3,282) 104,748 |103, 228 79; 2] §7,072| 449} : a no a nai 109,745} 103,229' 1,548; 4 


| 
Iaiss. | | | + pct) 79} 98 

68,967) 40,935 19,078 6 | 6 Belfast and County Dowr 3,217, 620) 3,837| 3,657, 50) 48 38,799 217 | 17,€06 18,285 «= 3,185, 3,649, 20,751) 2B Te 

. a ee oft. .. Dublin, Wick., & Wexford) 5,627) 1,694! 7,321) 7,568) 46 4: ein 93 23,918 24,25 7,925 7,902) 31,857 3:,73] 1 : 
45,869) 265,995, 92,151 ¢2  ¢) Great Northern .......... 14,116) 8,077| 22,191 | 21627| 40} 40) 16,362| 1525 | 72,309 69,088 43,1e5| 41,458, 115,4/4) 110,478) 
643,570) 386,053) 162,370 4 | 3g GreatSouthern & Western 17,780) 11,922) 29,709) 30,c19) 26| 23) 13,123! 825 | 81,903 81,685) 65,272) 60,675) 145,99 142,358 ht 
278,585) 166,286 87,112 3 | 3 Midland Great Western ..| 61-85. 7,078) 12,963! 12.451) #2 21) 1322. 61 25.401. 25.545. 29,115} 23,282| 945.61 94.027) YO 
* From February 1. a On Arbitration Preference Stock, b Partly Charged to Capital Account. c Pre-preference Charges 00'y. ol 

d The Met ropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Meropa 

Great Central Joint Committe on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint! “arTIDGS. 


























COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 












E oi a ena et an . | 
Name $3 Receipte. Total Receipts. 8 gs Receipts. Total Receipte. < = Receipts. Tota! Recelpi j 
a am : | 
TNDIAN he Peel ne a 2S ~ 1904.1 1905. ~ 1906. | 188 _— Ea 1906. | 1005 


INDIAN BUOLONIAL.| 9) £ + s., 2. ———aA.  , 2 — rr a 











: £ * & £ 
Bengal.... July 7) 4213 4438 4,913 4,435/B. A. ielAug. é z Al ©9' 12,370,940 : IMay | 439,76 
and NW. 7) 14,544 17,018 14,544 17,016 a Uragotme Vid «| “Stes Bae |” Seil6 at 20e Chic. Mil. & sp lgnc, | 86,08 
te ae 14) 26,208 28,297 S3,71¢ —7(,$0? Cordoba & Rosar &  4,(2C) 3,905, 22,630) 24,990/Cinn. Southern ..|Jne £0,406 
Bombay. B.,& 0.1. Aug. 4 19,000 18,800 95,200 £3,533 Cordoba Central & 3,34 3,20C} 103,935: 27.54°|Denv.& Rio Grande) July 21 79,24 
Do State Line 4) 27,266) 29,200 145,866! 1£0,600 Costa Rica...... Jne.20) 5,334) 4,548) 256,7C!/ 229,882) Erie .......0+..40 [May | 820,48 
FMA .......... uly 7) 14,223) 19,406 14,224; 19,406'Ouban Central... Aug. 4) 5,002) 4,88C| 24,058) 24,41$/Great Northern... ./Jne 954,70¢ 
Canadian Northn. 31 37,700 25,34C 120,760) 79,020 Kast Argentine Jue.2°) 1,52 1,203) 33,528! 30,582\ Lilinois Central... .| Jue 867 ,t0¢ 
Genedian Pacific. 51 386,202) 521,200 1,176,300 925,80 Egyptian Delta. July 2)) 4,147 373| 6241: 58526 Louisvi. & Nashvie.\July 2! 170 9% 
ind Aug. 4 9218 €2,733  459,65¢| 438,753 Entre Rios ..../Aug. 4) 21282 2,465] 23,66, _14,94¢| Missouri, Kansas. .| 82 4&t 
@.Trk. of Cana ia 7 178,566 187,665 919,571) 821,201 G. West of Brazil 4 6,040) 0,898) £69,431! 236,819|N. Y. Central and} 
Indian Penin 4, 49,960, 48,966 258,035 27,481 Inter. of Mexico July 31, 81€37C0, 167,640) §79,£0C, 611,060) Hudson River ..|Jne. (1.5 
Midian i. 4 10,44 8295 56,726) 47934 Leopoidina ....,Aug. 4) 29,779 ,077| 556,61! 495,02/New Orleans, N.I./ July 2! 
geogecseced $ 25,92£ 23,355 128,675! 127,95 Mexican........'Aus. 7 8132206 125,¢0€| ¢99,700 643,100| Norfolk & West. .. el 
ebec Central .. 7) 3,820 2,6. 405,574 91,94 Mexican Natnal. 14, $26848; 224,32]| §31,¢53 444 467| North Pacific...... Jne 
th Indian ....July 7 19,505 19,577 19,303 19,877 Nitrate Rails.*.. Sl 6,83€) 25,400) 62,080 61,92/Northern Central... May 
tho. Mahratte’ = 14, 17,721, 14,83 55,050) 30,£58/ Ottoman ...... Aug. 4) 6,652| 5,653} 26,422, _25,/9:|Pennaylvania...... | May 
—— Punjab 28: 3,653 3,668 16,235) 16,25 San Paulo...... July2S 47,354 37,118! 143,257, 128,65¢| Philadeiphia& Erie; May 
ORRIGN Untd of Havana Aug. ¢) 11,£92) 9,090) §9,9¢C 44, 895| Philadel.& Reading! May 
Antofagasta(Chili) 2 ae ee West. of Havana 4 4,272) 5,12.) 22,628) 25,632/Southern Pacific ..| Feb 
and Bolivia ....Jne. 85,905; 57.583. £04,7€° 375,660 AMRRICAN. |  |Southern Railway|July 14 20520.) 280.25 9 793.2807 
tne Gt. Wn. Aug. 3 18,855 12,44, 3,908 ¢4,907 Ala. Gt. Sthern. July14 12,727! 11,67! 25,018’ 23,751 \Nt. Louia&SanFran. May 656,55.) Oe gy 4g Be 
. aes 3 one _ et sane inten Topeka Jue. 65,400) 64,400) 764,260 €61.000|Union Pacittc vee ADL 1103998 "eoegs 190,08 1" 
. 3 4 e6,i28 1¢2,15 332,866 iN Yhio May 53 : te i | iJ , 100,2 id 
B Se Se Si Sitgo | sete Toque’, 25eAOee timore&Ohio May (13 0407, 168,055} 14165866 12384579 Wabash bacterin selene. 
* Two weeks, eae 
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ainst {29,851 for the week 

amounted a farang, ae on a total route mileage 

— as miles, against 4224 miles last year. The 

= ad receipts to same date since the commencement of 

oa amounted to £908,079, an a of £110,125 as 
compared with the corresponding period = = 

r latest closing prices 0 e more im- 

— ee eee with last week’s prices. The 

raking. -up prices at the last settlement are also given for 


reference purposes :— “ Making-up” 





Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. — 25. Julylo. 
erred Ordinary ....-- 102 .. 102k «...-- oe 
Paled ae = Jianinewsdnense’ lll s oe «* ih . - 110 .. 110 
Do Deferred .......-+++++e0s 344 ee oe + lj. _ ° - 
Central L ondon < Idinary .... 87 oe 87 i; bo oe Oe = e aa 
City and South London ..... © B&B wo BD eave ae a - 3 
Great Central Preferred ....-- 35 de in es + a ied ‘we sit 
Do Deferred .......+.e+eeeee l ée 17 oe + 19... 16Q.. a 
Great Bastern .......-.+- ° 82x ke oh a + 2. we ee 2 
Grest Northern Deferred...... 4% «- Te «ct 1. Ge ee 
Great Western.......s.eeeeees 132 oc! aa a © E oo Oe Oe 
Hull and Barnsley .......-+-++ 464 (ws a ee 
Lancashire and Yorkshire . 105 << 2 wa OS 1044 .. 104 
London, Brighton, &c., “ A’ as 116 .. 120 oo + * oo BEUE oo UT 
London, Chatham, and Dover. me ose 15 oo + oo 148... 14% 
Do Arbitration Preference . 93 ee 93 ee ce — wee 
London and North-Western’... 1598 .. 160 ae -- 158 .. 160 
London and South-Western .. 151 oo BR oo + 1 ce EE co ee 
ee ree 47 ee 493 t+ lb... 4h... 493 
Metropolité an Consolidated . 6S4x .. ek sa <e <s e ee 
Metropolitan District ........ 24 ee 23 eo I oo 2 oe 2 
Midland Preferred ............ 672 .. 67h we + $ oo Cee OF 
IEE Ji cds censccescee Ge ce 69 oo + - 6%... S 
North British Ordinary........ 434 .. 42 . + 12... % . 433 
Do 3% Preferred ........s00 76 ee Te wot Hee B® 7 
North-Eastern—Consols ...... 142 1. 344% 1. + 2 . 4 142 
North Staffordshire .......... 104 << ‘i. hak 2s he 
South-Eastern “A” ......... - 50 wm SB ca & Bee BE. @ 


American Railways.—Prices look as though they would 
make up very substantially higher in the American market 
than they did at the end-July settlement. Early this week 
New York rushed up its particular gambling favourites of 
the time being, but subsequently there came a sharp reaction. 
The torrid heat of Wall Street overmatched the sultriness of 
Capel Court, and he must be a fiery bull indeed who can take 
a keen interest in Americans when the thermometer stands 
four times as high as Wabash Common. Dividend estimates 
are beingdoled out to keep the bullish sentiment alive, but 
the coming resumption of distributions upon United States 
Steel Common shares turned out to be thoroughly well dis- 
counted in advance. Now rumour plays with a possible 
increase in the dividends on Pennsylvanias, on Union Pacifics, 
Baltimore and Ohio, and Atchison Common. The net result 
of the week's dealing is somewhat commonplace for such a 
volatile market. Milwaukees have moved a few dollars, but 
when American shares attain an altitude of twice par, such 
fluctuations have little significance. Of the gambling 
counters, Unions display most variation, there being some 
impatience expressed at the absence of any dividend 


announcement from the Southern Pacific, in which company 
the Union holds a very large stake. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 


ae Prices—, Rise Prices. 
Atchison Com. ................ a6 or ~ ‘O88 a f Be ny 
gine Peeled nec cca cse SE. da cea te ee * 1028 
ymore and Ohio .......... 2 —_ "4 
Do Preferred................ x a — a -- - 1208 
ee “ ° 


Chicago, Mil., & St. Paul,C Stk, 1 ~ 
93 oe 2 w= * . 
Denver & Rio Grande Ord. Shs, aa ee 448 a ‘ a 2 :" . 


Do Preferred Sh; ares 88 
Di tindces ee 88 ee ee ee 
= > P rad Com, Stock ..., asa ee 44g oo li: a oe ‘2 
De a — ie MEN SK Nahe eee oe ae 8lt .. — o TOh «- 
Dline ONS ck conus saeweas « 3s . 72 o— if: ce FE uo W 
— — tral Shares ........ ca re e- 183 .. 182 
New Y. © & Nashville,C Stock i50x .. 1483 eo 1%.. 147 .. 1464 
NY ark Cevtral Shares .... 146 2: 1434 ve — Uo. 1368 .. 136 
Norfolk and ety Res Shs, 494x °: 483x .. — 3 os 483... 49 
cea estern Common =‘ 9, ee 943 + 2 a Sas 904 
Wile *etueanadns ous nes 
Northern Pacific .......77°°""" tex oa ate y ae + re = me an 
a ania R.R. $50 Shares oot oo a ve Oe Bias 654 i "638 
lonthenn Ona ete eeeee 6' ee 67 _— if oo GB .. 63 
IE 6 ie cca: 38% — 354 5 
een ce Weiss sessanen  « a aw ; 5. 102 3. 102 
Union Pacific ane Seca eae a 1608 ie 2 vs a me 183 
bash Pr OF€S.......04. ée & we +e oe 
De 6 waet ovincy- gO T 49% an 473 _— 3 ace ow 
© General Mort. Certs, 85 os te 


a ee Fs aa ae 


oo and Foreign Railways.—Canadian ellie 
saan, a generally a firm department. Canadian 
Railroad » »» OF course, revolve on the hub of the American 
Sradually ae but have a large investment circle which 
An increase au so makes for steadiness of quotation. 
of this comp n the dividend is talked about, and the traffics 
elens ae reps of the Grand Trunk Railway, too, are 
age in the funk prior stocks have hardened upon a short- 
Upon the oma but the Third Preference is lower 
half of the ve nce of the expected dividend for the first 

year. Quebec Central Debentures and Income 
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bonds have come into request, while several other Canadian 
Railway prior-charge issues are advanced in price. Nothing 
so exciting has occurred, however, as the jump in Manila 
Railway Debentures, already referred to, the rise being due 
to the offer of an American corporation to take over the line 
upon terms which it is hoped will provide for, at any rate, part of 
the go per cent. arrears of interest due on the Manila Deben- 
tures. Paraguay Central 5 per cent. Debenture stock rose on 
the impression that the Paraguay Government will come to 
some arrangement by which the company can be put upon 
some better financial basis: the stock has received no 
dividend for 15 years. A speculative demand for both 
Preference stocks of the Entre Rios Railways has led to 
rises in the quotations. Argentine Railway varieties have 

gone more soberly, but Brazilians came into notice as the 
country’s bonds rose in value. Nitrate Railway shares are 
harder, in sympathy with the strength displayed by shares in 
the companies connected with the industry. 


The following shows the net movement on the week in 
some of the principal issues :— 





** Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall. July 25.July1¢. 
Buenos Ayres and Rosario Ord. 113 “+. 2 eo + 2 2. 1125... UB 
Buenos Ayres Great Southern 138 a oe <e 4) sn ree ae 
Canadian Pacific, Shares...... W7iR ww «=CTSRCiwae He OC oe we VA 
Grand Trunk of Canada Ord.. a) 2 272 .g — 2... 288 .. Wh 
Do First Preference ........ We... 9 Ot fe ew 
Do Second Preference ...... ll e rr eo + 2 e 1... WD 
Do Third Preference........ 69 ee 68 com | oo Sce @ 
Great ndian Peninsula B .... 21 “a er ee ait -. 21h 
Mexican Railway, Ordinary .. . 25 ee @ 3 co BDce Be 
Do First Preference ........ 1294 o & co 2 . 1305. - 1303 
Do Second Preference ...... 54> ks 54 co Bee Soom 
Pa brddekdentncesudban 1448. —=«a‘ Ih cc + Bice Mee. DS 
ee 207 —— oe a. 


Miscellaneous.— Shares in the various British banks are 
almost motionless, unreached so far by the cheapening of 
daily money and by good trade. What fluctuations there are 
take the shape of rises in Far Eastern banking shares, while 
there is a good tendency in those of South African banks, 
thanks to the Transvaal Constitution scheme and the revival 
in the Kaffir Circus. Brewery stocks are little altered; 
the sharp rise in Guinness being of somewhat academic 
interest to all but a very few investors. A smart 
advance in London and India Dock stocks was occasioned 
by a comparatively small demand, the market finding 
supply decidedly limited. Industrial shares are pushing 
their way into the favour of investors, and variations are 
mainly on the upward track. Electricity Supply shares 
remain depressed, while Gas issues are being picked up. 
Trust stocks show several rises, and the different Iron and 
Steel shares give indications of throwing off the recent dulness 
that recently oppressed them. Textiles reflect the trade con- 
ditions of the country, but London Motor Omnibus shares are 
lower upon the uneasiness which remains as a result of the 
inquiry upon the Handcross disaster. Nitrate shares are 
noticeably firm, and Aerated Breads have risen appreciably. 


The following are the prices and variations of the more 
active shares :— 


MIscELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 

Last To- vr Last To- or 

Week, - Fall, Week. day. Fall. 
Allsopp Ord. ...... 143... 144.. .. Hudson's Bay...... 84 .. 844 ..+ 4 
Anglo-American Tel ex .. -. 66x .. .. Lon. &County Bank 964 .. 964... .. 
Armstrongs........ af ws a: -+ dy Lon. & West. Bank 52} .. 52. . 
British Elec.Tractn. 5 — % lLon.Genl, Omnibus 884 «aan o 
Brit.Invt.Trust Def.184x . “184% +» «+ Lyons (J. & Co.).... of. o Gee. oe 
Brunner, Mond&Co 54 .. - «+ Metpn.Elec. Supply 84.. 84. ° 
Coats (J.and P.) .. 5%.. FF .. P.and 0. Déferred..2254 ..2259 .. .«. 
Cunard Steamship.. 144... 143 - -e «- Vick’rs S’ns & M’xm 245x.. 245x.. 
Eng. Sewing Cotton Ilyg.. Ilys. Spiersand Pond .. i4.. 1 


U. 8. Steel Corpn... 413 |. 41g ..— @ 


Gas Light, &c...... 99 
. w DO Pret, cece “72105 . 1108 -— 8 


rs. as 
Guinness Ord.......570 . 520 --+20 
Harrod’s Stores. ea ws Gee “ae 


Mines. siatinedaitiig the word to cover Rhodesians too 
—have been the market of the week. For this market to be 
strong at the end of a nineteen-day account, and in the 
middle of August, must seem wickedly paradoxical to the bear 
who has not yet followed the example of his fellows and 
helped to strengthen the market by such purchases. For it 
must be admitted that the public are very little in the market 
up to the present. There is a slender amount of buying in 
progress for outsiders, but the real support comes from bears 
and from big houses who see a chance for squeezing the former. 


The rise in prices is deftly hung upon the Transvaal Constitu- 
tion as a convenient peg, and, as a matter of fact, the Stock 
Exchange has been somewhat favourably inclined to the 
scheme since its publication. Putting on one side the incon- 
venient reflections concerning a possible Chinese exodus from 
the Rand, the market declares that the country will at 
length be blessed with the opportunity to settle down, and 
the January elections ure looked forward to without 
hysterical apprehensions of the colony being thereby 
tne cne erences re nee ee ee ee back to the Boers. Accordingly, the bears have 
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deemed it wise to close; to-day’s carry-over shows that | 
the short interest is certainly reduced. Prices made up 

















' 
| 
$$ 
substantially higher in many cases. The sensation of the | | |Dividena ¢ icrlieasd 
week has been Tanganyika Concessions shares, rushed up on | os Annu” $2 x | Cores. | 
nebulous talk of the Amalgamated Copper Company’s inten- | agen. | Period. To | ——_ 33% Reading | 
tion to help the Tanganyika in railway rebuilding. Zambesias Interim Final BS” | Lest 
followed the lead of their elder brother. Bankets came in for | =—-———~———-— — -——  —___ Year, 
. » 2 ae . . Bank of British North) —| 
much noisy bidding, which ran the price up sharply. The America............ \Half yeaw June 30 6 | 
older Kaffir shares are quite cheerful once more, and no other | Cornforsnivernatite Isonitialf year June 50 6} | f 
mining properties can vie with the market of the moment for "Deenelen eee leeane sone! Sian Pa 
interest. West Africans did not relish a poor Akrokerri Davis (D.) and Sons..../Half year June 30 id ee 
crushing, and are easier. Waihi and Waihi Grand Junctions | Pithaim, | Law son, a : 
/ = . ombe, Barbour . |Half year June 20 5 
pursue the even tenor of their rising way, but West Aus- | pox (samuel) and Co...) Year June 30 | os 5 5 
tralians are neglected. Rio Tintos sympathised with the aaeneee Sonate owe. (ant year June 30, 2.) " . 
better tone of the foreign market, while Anacondas weakened | G'S@! ,\estern Colliery, a or ‘ 
a shade, upon American realisations. Great Western Railway|Half year June 30, .. | *j 1“ 3 
Gloucester Railway Car: ‘ “ 3 
Souts AFRICAN. riage and Wagon Co.'Half year June 30 +“ 10 7 
Henley's (W. T.) Tele.| | % | 
Closing Prices, Rise Closing Prices, Hise graph Works Co. ../Half year June 30/ 10 | 
TRawavaal Last To- or Last To- or Harrod’s Stores ........ Half year July 31! 10 v3 i 10 
Gotp Minzs. Week day. Fall. Week, day. Fall. Do Founders’ Shares! yor ” ‘ 
Angelo .....ccerere -» 32 ..+ 4 Deep Levers (Con.) DO. asdesscccscecces |Half year July 31/ 10 ! } 
Apex ...... senateg ME co Sine} Eble censececscce Bh cs Dh ct) | De oee............ [Half year ‘July 13| 5 - - | 8 
Aurora West United ;.. -» «+ | Knicht’s Central .. if «+ 14 ..+ #& | Industrial BankofJapan/Half year June 30| ., 7 = : 
Bantjes Consolidtd. i . oot | Eee Deep .... a os is.. + fh aon Tramways| ee 
Oa -» «+ Uanglaagte Deep .. ‘a <li *s Se ee ape. Half year June 30, .. | 
Buffelsdoorn Estate = -;.. +» .. |New Steyn Estate.. 14 .. _ + gy | London and N.- Western. " pe ED send 
City and Suburban 4,,.. -»+ fe Nigel Deep ........ »e a ee I ahh eid ‘Half year June 30 i wo | & | 5 
Comet .........+-. 13... 1¢#..+ sy Nourse Mines...... 2% .. 2¢%..+ ge | London General Omni-| ‘ ga) 
Consol. Main Reef {j..  7..+ ¢ Rand Mines ...... G&.. 644 .+ 4 DOS a cnpdensnnad \Half year June 30| .. 6 3 
Crown Reef........ 10... 10 .. .. Band Mines Deep.. fi. .-— fs | McEwan (Wm.)and Co., Year |June30| .. | i0 
Driefontein........ 1}%.. 14%..+ 4 | Rand Victoria...... 44.. ft. -. | Midland Railway Co....|Half year June 30) 2. | “dy | 3 
Durban Roodepoort ee -» «+ | Rand Victoria East {es -»+ fs | Maryport and Carlisle } 
East Rand Prop. .. 44... 444..4+ - Robinson Central... 53... 6 ..+ 4 Fee Half year June 20 we 7 | 6h 
Ferreira ......-+- oe DB cet | Do Deep (New).. | -» 5¢y..4 xe | Merchants Trust ...... | Half year July 31 ¢ | 3 
1d ..--seseeees 2fn.. 28 ..+ gy Roodepoort Central oo Bec oo | Mons Mmpioes ....cccs |Half year June 30 5 5 
py tate 342.. ? ot th — 2 eases as i - ae ft: | South Wales Colliery, | 
evcccccece 2° oot mer & Jack Eas oe oot Company“A” ..../Half 
Glencairn Main Rf. i: 2 ..+ % Do West ....... ° if: fe: t y Do * B” : cesesecests ‘Halt year ae 30 4 | K 
Glynn's Lydenburg 23... 2].. .. South Geldenhuis.. 14... 1} ..+ % | Stock Conversion and) ii ae 
Goch (New) .....+-- p:- ly... + South Rose Deep... .. ve. «- Investment Trust) { | 
Heriot (New) 3... 3 ..+ Village Deep ..... . 2 x we (Def. Charge Stock,| 
Jubilee .... ee Witwatersrand .... 34... 3;4..4 & Nth.-Eastern Cons.)| Year a a ae a ek g 
Jumpers ... New 2 .. 2h..t hb Do Def. Charge, Stk.,| | ! 
Kieintontein (New) 1%. 1 tt Lanp, Diamonp, &c, one tt NW: Raily| Year | June 30! .. - zz, 4 
eeeeseeece ee cot ob, Jnit ar i, } } 
Lancaster ......+. ee ya-.+ ¢ Anglo-French Exp. FY . 7 ..+ 3 a a 
Lancaster West.... 4 in te Cons. Gold Fields... 333.. 4ay..+ 4 Slaters : \Half year! June 30! gs | 5 
Langlaagte Estate.. 24 .. 22. + ; Do 53% Ist Deb. ee ae se ere ota y ep 
Lang) Block B eS th De Beers Def...... 17 .. 172 ..+ 8 
sevens ee a.. wet ; ee o% Deb cocece 2 oo ae oot 3 
ay Consoli oe co 23 0+ ‘0 b ‘nous «1044 .. + 
eee eetue 43... ‘ ae! ‘ | poe 44% - perce amas 2 8 The foll FORTHCOMING MEETINGS. : 
erfontein .... 54... dh ..4 ; xploration ...... .* oe ee e following meetings are to be held during the ensuing week:— 
Do Extension .. 137" fo. +  Goors (A) & Cour. Les. RL + de See Id during the BY 
Leascceseceeess 2in.. 23 ..+ | Henderson’sTrnsvl, ee + ! | | 
North Randfontein 14 .. 1);..+ 2, Jagersfontein (Def.) 74 .. 8% ..+ r Company. Class. : Date, | Place and Time, 
Porges-Randfontein 144., 13 ..+ yy Johnnsbrg Cons. In, i: lg ..+ 7 _ — ( | ———_——— 
Primrose (New) .... 2h. 2H..+ 4 Do Estate ...... 1... 18 ..+ t Arthur Guinness, Son, and; } 
Princess Estate....  &.. .. .. Mozambique . 6 ++ 42..+ ah Ds. eccionesencsaee duns General........|Aug. 15 Salisbury House, at 12 
Randfontein ...... 143.. 1§..+ 7, NewAfrican ...... 1 .. 1gy..+ 3 | Bibi-Kybat Petroleum...... Debenture .... i Bishopsgate street 
Rietiontein (New).. 27... ..+ gy OceanaConsolidted § .. 14;..+ 54 | Clarkson’s Old Brewery, Within, at 12 
Robinson DeVilliers 7, .. 8% ..+ 3 Premier(Transvaal) Barnsley .......+++++:+ General........ 15 Barnsley, at 12 
Do Randfontein., 1g... 14... |. Deferred ........ is8.. 1 oat Chatham and District Light 
Roodepoort United if -» lg... .. |8 A. Gold Trust .. 24%.. 26 ..4 % Railways ..........--+ General........ 1583 Cannon street, at3 
Salisbury .........5 4. +8..+ gy TransvaalCoalTrst 1y5.. 144.. .. | Cork, Bandon, and South 
Bheba ....csceeeee 4%, 43..+ gx Transvaal Consolid ts. 2ys-.+ @ Coast Railway.......... General........ 15 Cork, at 12 
Simmer&Jack Prop, 1.,.. 141,..+ ¢,| Trans. Est. & Devt -» _45..+ | Commercial Gas............ General........ 16 Cannon street Hotel, at 12 
Transvaal Gold.... lyy.. 12 ..+ gy Transvaal G'ldfeld 1y).. 1yy.. Darien Gold Mining........ \Ex-General.... 13 Manchester, at 12 
Boe Boe oe Furness Railway ........-. General........ 17 Barrow-in-Furness, at 2 
< bs ii. + gh) RHopEsia Goulding (W. and H. ~ on General........ 16 Dabiia, at 134 
a - “‘s & |Bechuanaland .... 4 .. d%..+ yh Sennladaal tneneane ‘ vis es apse is Se een tea at 4 
est SS a | British 3.A. Chartad. 133.. 153..+ Liverpool Overhead Railway Genaeel ee 14 Liverpool 
Wolbuter Gold .... 3. 3yh..+ fh | D0 5% Mort. Deb.100x ..100x .. .. | London House Trust \General.......- 14148 Kensington High 
Worcester ........ 3. leh | Ghicago-Gaike, sees ja: Cems ee enn eee street, at 4 
Globe & Phooniz .. 17, .. 1¥y..+ 3 | London Road Car.......... General........ 14 Cannon street Hotel,at 2 
Diep Levens. \Miedankaaess % - Wii-.+ ih McNamara and Co. ........ General........ 14Great Eastern Hotel, 12) 
Angelo Deep ...... 3... #..+ dy|Matabele Reef in 2 j* | Metropolitan District Rly. .|General.....--. 16 West, Pal. Hotel, a 2 
Crown Deep..... see Lg .. 112..+ 3 |RhodesiaCopper.. 4 .. ae Mitchells and Butlers...... General........ 14 Birmingham, aan 
Driefontein Deep .. as ve on | Do Expl. & Devs, 1. of s Neath and Brecon Railway|General........ 15 Charing a Hotel, at 12 
Durban Roodepoort . 1 1.4 gy] Bice Hamilton , - lk a North Metropolitan Trams./General........ 15 Cannon stree ’ 
Ferreira Deep .... 5 .. 5 + | Getetowe a ‘** # | Nottingham and Grantham ee 
: = : peoees meee 7 Railway ......+00 eT eee 13 Hotel Victoria, at 1 
Geldenhuis Deep... 6 .. 6% ..+ ; | Tanganyika Cons... 4 st +ly y seeeee ’ street Hotel, at 12 
Glen Deep ........ 28... 2 ..+ 4 | Willoughb Cons 7 ee os Peek Bros and Winch .....|General........ 14 Conncas ey ’ 
Jnmpers ak OE t; noe Zambesia Exploriie a 14°. 3% | Port Talbot Railway & Docks General......-- 15 Port — = 
8 = *** I¢ | Samuel Fox and Co......... General........ 14 Sheffield, at t Hotel, at 2) 
West South Essex Waterworks ..|General........ 16,Cannon stree ’ 
AFRICAN, Wand worth and Putney . sworth, at 4 
Closing Prices, Rise Closing Prices, Rise BO GANG akc cn aecssvnse General.......- 14 Wandsworth, 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Abbontiakoon...... 33 : ; ‘ : 


G2 ++ §3.. .. Gold Coast Amalgd, 13 .. 13% .. , 
ee en : oe at e+ S gneeee S Aheste .. if - iff ae % 
eee 10/ - “ ised assau....... cooce Soe £8 ut oy 


ern 


West AUSTRALIAN. 
Closin Prices, Rise 


Closin Prices, Rise 

Last To- or | Last To- or 

Week. day. Fail, Week, day. Fall 
Associated Gold.... ltj.. 1¢%.. .. Ivannoe Gold Cor Tix... 7&..— a 
Associated N.Blocks 1% _— Be} TREN occ ccccuce 9t4.. DR ..— & 
: +2 ? 


te ms 
Lake View Console l .. — 
Great Boulder Prop. 13 .. Lond.& W.A. Explp. i i 


Great Boulder Per, ig. os @; Oroya Brownhill .. af’ as ‘ 
Great Fingall Cons, 3y5.. 3¢ ..+ * Sons of Gwalia .... lix.. 


CoPpPER AND MISCELLANEOUS. 


Closing Prices, Rise) 
Last 


Closi ' , 
os osing Prices Rise 


Last To- or 
week, day. Fall. Week. day. Fall. 
Anaconds......... - 13¢.. 13 od Nundydroog ...... lgyx.. Ilys. .. 
Broken Hill Prop.. 3y%.. 7" 32 Ooregum.......... 3. a-.+ 9; 
Cape Copper ...... .s oe ee Do Prel........ - Ig.. lf. — % 
Champion Reef.... §-- _33..— x RioTinto ....... 668 .. 663..+ 2 
Mason & Barry(£l) 3 .. 3 .... Tharsis............ i n6 Med ee 
as ell (£3 .. 4 :: set S| -Miheneee wh 9 .. Oey. + p | 
cunt Morgan .... +» Sch.. -. |WaihiGrand Jnctn 23%.. ee 
Mysore (10s ...... «+ St8..— 2 | ti. Ste..+ 
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STOCK EXCHANGE NOTICES. 


The Committee has appointed Wednesday, August 22, 19° 
a special settling day in :— — 

Coytion Commmay of Pearl Fishers, Limited—150,000 Ordinal? 
Shares of £1 each, 10s paid, Nos. 1 to 150,000, an anti 
Deferred Shares of 1s each fully paid, Nos. 1 to en 1 to 
Mines, Limited—100,000 Shares of 5s each 2s paid, ; . fully 
7 and 1,132,895 to 1,232,887, and 1,117,117 Shares of 5 a Land 
paid, Nos. 8 to 1,097,792 amd 1,113,503 to 1,132,594; Jug pan 
and Rubber Estates, Limited—8o0,ooo Shares of £1 eac pany; 
paid, Nos. 1 to 80,000; *London Motor Omnibus eles of 
Limited—40,o00 Six per Cent. Cumulative ns el Com: 
£5 each fully paid, Nos. 1 to 40,000; Sangli peg 1 to 
pany, Limited—6s,928 Shares of £1 each 18s pale, Go Shares 
65,928; Venezuelan Match Monopoly, Limited—“137+7 utieries, 
of 1 each fully paid, Nos. 1 to 137,280; ee 60,008 10 
5 each fully paid, -\05 "™ 


ted in the Official 


Limited—4o0,o00 Shares of £ 
100,000. 
The securities marked * are ordered to be quo 
List, and also the following :— . . 
Antofagasta (Chili) and Bolivia Railway Compan) roar 
Scrip (partly paid) for a further issue of £,500,000 


Limited— 
and-a- 


— 
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Limited— Fur 
fully paid, Nos. 
i v—Fv 


154,501 to 165,500; Canadian Northern Rail- 
ther issue Of £216,100 Four per Cent. First 
,solidated Debenture bonds of £100 each, Nos. 
18 and 19,001 to 20,205 (Guaranteed by Manitoba 
Capital and Counties Bank, Limited—F urther 
f 4,s00 Shares of £so each £10 paid, Nos. 152,501 to 
ne” Ea votian Estates, Limited—Further issue of £60,000 
197/0003 ‘Debentures of £100 each, Nos. 1,501 to 2,100; 


rm ona Fire, and Life Assurance Corporation, 
Genera: -«ew"” 


- sad_—Further 1 J ; . : 
— = to 140,000; India Government—Further issue of 
Nos. 0,00 | ’ 


10,080,140 Three per Cent. Stock. 


Mortgage Co! 
14,903 to 15,9 








Potices and Reports. 


GOVERNMENT STOCKS, &c. 

'AND-A-HALF PER CENT. URUGUAY DEBT.—The appli- 
acai sinking tund available for the above was carried out 
on the 7th inst. by Glyn, Mills, Currie, and Co., by public tender, 





| the amount to be applied being £99,930. Tenders at £72 10s per 


cent. and under were accepted in full. 
RAILWAY COMPANIES. 
BAKER STREET AND WATLRLOO.—The report of the directors 


for the half-year ended June 30th states that the expenditure on 
al account amounted to £328,533. The number of passen- 


capit 
: carried during 16 weeks from March 1oth to June 3oth 


gers 


has been 3,000,276. The revenue receipts from all sources have 


amounted to £23,490. The working expenditure, so far as it is 
payable by the company, has been £16,680. The charges for 
maintenance and administration are payable by the Under- 
ground Electric Railways Company of London, Limited, until 
the construction cf the railway has been completed. The 
balance carried to the credit of net revenue is £6,809. The 
directors consider that the results of working during the half- 
year are encouraging, having regard to the fact that only a 
section of the line has been in use. Arrangements are being 
made with other railways for the issue of through tickets, and 
it is hoped that these will prove a source of additional profit 
to the railway as well as a convenience to the public. Under 
the advice of Sir George Gibb the directors have adopted a 
system of fares, fixed with reference to the needs and circum- 
stances of the traffic between each pair of stations. They be- 
lieve that this step will secure for the railway a larger and more 
remunerative traffic than could be obtained by adherence — 
tis 
hoped that the section from Baker street to Edgware road will 
be ready for opening before the end of the year. 


BRECON AND MERTHYR TYDFIL JUNCTION.—The report for 
the half-year ended June 3oth states that the gross receipts 
amounted to £55,625, an increase of £2,630. The total net 
revenue of £22,567, after meeting the whole of the fixed charges, 
will admit of a dividend at the rate of 4 per cent. per annum 
on the first preference stock, leaving a balance of £650 to be 
carried forward. The Bills of the Barry Railway Company and 
London and North-Western Railway Company, as well as the 
joint Bill of the Great Western and Rhymney Railway Com- 
panies, for the construction of railways into the Sirhowy Valley, 
were rejected by Parliament. The running powers sought by the 
— Railway Company over this company’s line were with- 
rawn. 


GREAT WESTERN.—The following summary of the half-year’s 
accounts compares the results with the corresponding half of 
1905 : = 


system of charging a uniform 2d fare for any distance. 





Inc. or 
--— First Half-year —— Dec. in 

1906. 1905. 1906. 

£ £ £ 
Gross traffic receipts.. 5,973,288 .. 5,838,237 .. +135,051 
Working expenses... 5,860,044(64:°6%) 3,759,212(64-4%) +100,83z 
Net revenue ....... - 2,113,244 .. 2,079,025 .. + 34,219 
Add bal. brought for. 46,947. 45,177 .. + 1,770 
Add miscel. receipts. . 30,663 .. 25,872 .. + 4,791 
2,190,854 .. 150,074 .. 

Less deb, and ~~ 2,150,07 + 40,780 
interest, &c. ...., - 1,522,257 .. 1,507,365 .. + 14,892 
Available for ord. div. 668,597 .. 642,709 .. + 25,888 
WV. on ord. stock... 626,595 (53%) 614,125 (33%) + 12,470 
42,002 .. 28,584 .. + 13,418 


aed WIGHT.—The report for the half-year states that the 
Sorkine a amounted to £19,724, against £19,260, and the 
Of net tevee ne (0 £9,808, against £9,386. The amount at credit 
tes se oon account, including the £1,784 brought forward. is 
Siler chara - . after providing for debenture interest and other 
tis Geena ae £7,612 applicable to the payment of dividends. 
nab a0 a ed that dividends be declared for the half-year to 
Srelerred e rate of 4 per cent. per annum oa the preference and 

converted ordinary stock, and of 24 per cent. per annum 


on th 5 i 
vm ener converted ordinary stock, leaving £176 to be carried 


“en iture Stock; Cammell, Laird, and Co., | 
| Halt Pe on. of 11,000 Ordinary Shares of £5 each, 


' 
' 


| 
| 


| 


| 


ee 
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LONDON AND NORTH-WESTERN.—The half-year’s results com. 
pare as follow with those for the corresponding period of last 
year :— 





esue of 60,000 Shares of £5 each £1 5s. paid, | Balance brought 


Inc. or 
First half-year of Dec. in 
1906. 1905. 1906. 

£ £ £ 
Gross traffic receipts 7,247,430 .. 6,940,099 .. + 307,331 
Working expenses .. 4,639,153 (64:0%)4,448,277(64-1%) + 190,876 
Net revenue ...... 2,608,277 .. 2,491,822 .. + 116,455 
Sarwar so. 00.008 93,874 .. 84533 .. + 9,541 
MisceHan. receipts 78,970 .. 79,494 .. — 524 


2,781,121 .. 2,655,849 .. + 125,272 


Less deb. and pref. 


charges, rents, &c. 1,505,610 .. 1,509,215 .. — 3,602 
Available for div..... 1,275,511 .. 1,146,634 .. + 128,877 
Dividend on ord. stck. 1,179,397 (53%) 1,072,140 (5%) + 107,257 
Carried forward.... 96,114 .. 74,494 .. + 21,620 


The report shows that the traffic receipts, rents, &c., were 
£.75247,430, an increase of £ 307,331, the working expenses were 
£,4,039.153, an increase of £190,876, and the profit on the half- 
year’s working was £ 2,608,277, an increase of £116,455. Mis- 
cellaneous receipts were £78,970, a decrease of £524. After 
meeting the interest on debenture stock, chief rents, leases, &c., 
and including £93,874 brought forward, the balance available 
for dividend was £2,092,969, an increase of £131,474. A divi- 
dend is recommended at the rate of 514 per cent. per annum 
on the consolidated stock (as against 5 per cent. for the corre- 
sponding period last year), leaving a balance of £96,114 to be 
carried forward, as against £74,494. 


MIDLAND.—The revenue account for the past half-year com- 
pares as follows with the corresponding period of 1905 :— 


Ine. or 
-——First Half-year.—— Dec. in 
1906. 1905. 1906. 
£ £ £ 
Gross traffic receipts 5,847,150 .... 5,603,783 .... +243,367 


Working expenses .. 3,682,457 (62°9%) 3,506,774 (626%) +175,683 


Net revenue...... 2,164,693 .... 2,097,009 .... + 67,684 
Addbal.broughtfrwd. 56,828 .... 56,062 .... ‘i+ 766 
Add miscell. receipts 180,180 .... 180,330 .... — 150 

Net revenue .... 2,401,701 .... 2,333,401 .... + 68,300 
Less deb. and pref. : 

charges.......-.. 1,460,656 .... 1,452,675 .... + 7,981 
Available for ord.div. 941,045 .... 880,726 .... + 60,319 
Ordinary dividend... 917,562 (43 %) 868,472 (44%) + 49,090 

23,483 cnn 1Z254 once + 11,229 


There was an increase of £67,269 in receipts from coaching traffic, 
an increase of £104,384 from merchandise, a decrease of {125 
from cattle, and a gain of £76,449 from minerals. 

NORTH-EASTERN —The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 
the corresponding period of 1905 :— 


Inc. or 
-———First Half-year. ——~ Dec. in 
1906. 1905 1906. 
£ £ £ 
Gross traffic receipts.. 4,742,148 .. 4,447,682 .. +294,466 


Working expénses .. 3,017,403(63-6%)2,840,078(63-9%) +177,325 


1,724,745  .. 1,607,604 - +117,141 








Add bal. brought frwd. 49,002 .. 45538 .. + 3,464 
Add miscell. receipts 2,589 .. 2,089 .. - 

Net revenue ...... 1,776,336 .. 1,655,731 .. +4120,605 
Less deb. and pref. 

interest, rents, &c. *°889,175 .. *868,463 .. + 20,712 
Available for ord.div. 887,161 .. 787,268 .. + 99,893 
Div. on N.E. Consols.. 824,533 (53%) 745,919 (49%) + 78,614 
Carried forward .... 62,628 .. 41,349 .. + 21,279 


The directors remark that the increase in receipts is general in 
all classes of traffic. At the same time, there has been a consider- 
able increase in working expenses, largely attributable to ex- 
penditure under the head of way and works (£83,577). 

NORTH LONDON.—The report states that the gross receipts for 
the past half-year amount to £253,849, a decrease of £1,664, 
and the expenses to £160,609, a decrease of £6,062; the per- 
centage of working expenses to gross receipts being 63.27, 
against 65,23. The decrease in receipts from passenger traffic 
has been caused mainly by the growing competition of motor 
omnibuses, to meet which it has been found necessary to reduce 
daily fares and season ticket rates in some districts. Working 
expenses show, on the whole, a substantial diminution, not- 
withstanding a considerable increase in Parliamentary charges, 
arising principally from the company’s opposition to the Lon- 
don Outer Circle Railway Bill, which was thrown out by a 
committee of the House of Commons. An arrangement having 
been come to with the Shoreditch borough authorities, the 
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each, and 10,000 ordinary shares of {1 each. 
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es Pear A | Appropriation. 
Balance ree | Dividend. | ioe 
° e : ~OTTespondi,, 
Period to from Net | able for 777 | Carried to Period P onding 
Company. June 30. Last Profit. | ‘pistri. | Per | | Reserve, | Balance —__*" +#ar. 
‘Account. : Cent. | Absorb-| Deprecia- Forward | 7 
bution. re i Ward) .. 
per | ing. | tion, &c. Net | Digi. 
| Annum.) Profit. deng 
Banks. | i. £ aS Se ee £ | 
Bass, Ratcliff, and Gretton ........ Year 7,718; 212,032; 219,750) 14 | 190,400 20,000 9350 .. > i 
Briggs (Henry), Son, and Co. ...... Year 36.418 40,543 76961 124 38,566 o 33,395 35899 jp, 
Clarkson's Old Brewery, Barnsley .. Year 541 13,970 14,511 10 t 10,4090 3,200 911 14503 yn? 
Commercial Gas Co.......+++ Half year 17,473, 53,462 70,935 5} 51,525 *. 19.410 47542 « 
Fox (Samuel) and Co..........2..+: Year 8331, 37,297 45,628) 10 30,000 .. 15,628 24121 3 
Grand Canal......... nbedesonddccndt eee 5074) 12,258 17,332} 4 + 11,071 ois 6,261 12568 4 
Guinness (Arthur) Son and Co. .... Year 67,120, 924,911 992,051) 22 = + 670,000 =. 250,000 72,031 835.326 on | 
J. P. Restaurants (7) ....... eeecess 10 Months ie ON 728 728) 5 620 ee 103.—, ~ 
London Road Car (6) .......e.ee00. Half year 4,271 18.384 22,655 4h +9,392 10,249 3.014 3295, ‘fs Il 
Mitchells and Butlers..... jéinawene Year 113,786 158,844 272,630) 18  +124,060 31,009) 117,570 154.335 09° 
Peebles (A. M.);and Son .......... Year. 2,671, 6,304 8975) 2 +7,000 -» | 1975 9609 “a 
Peek Bros. and Winch ............ Half year |Dr.2,80; 22,474 19,6551 .. ‘$18,000. 1,532! 133 5.052 
+ Including preference dividend. § Preference dividend only. 

(6) The issue of the recently offered preterence shares realised £51,390. While regretting that the whole amount was nor taken 
up, the directors appreciate the fact that the state of the money market at the time was such that issues not underwritten b ad very hy 
small chance of being fuily subscribed. : : “| 

(7) In order to provide for the excess of capital expenditure over capital, and to extend the business of the company, the director: | 
have decided to offer for subscription at par the unissued capital, consisting of 10,000 six per cent. cumulative preference shares ft 
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STATEMENT OF BANK ACCOUNTS. 








The following statement shows the position at the end of Jury of banks which issue monthly | 

statements of accounts :— ; 
ae. ee ae Ces «lll = = 
Liabili- Deposit Cash at _Disco’nts 

| ties to and Cur- Miscel- Piecanonl —— ‘Call and Invest- where oo Miscel- Torat 

| Share- rent Ac-  laneous, ome Rank of Short ments. stated * laneous. Assgrs, 

holders. counts, &c. |) g., &e. Notice. separately 
ea a ee A & ie a an an - —" & _ —-—— 


& & 

Capital and Counties 2,370,000 32,881,441 
DES Dock bcsocende 6,751,600 63,483,592 
Londonand 8.-Westn. 2,000,000 13,979,389 
Lendon and West- 

SOE navcsccnde 4,200,000 24,740,657 
Lond. City & Midland 6,709,333 49,805,156 
London Joint Stock. . 2,945,000 18,730,515 


OR 2,156,294 11,351,909 1,288,163 14,776,366 
National Provincial of 

England.......... 5,300,000 52,8°6,828 587,665 58,774,493 
RS eee 3,533,595 28,937,959 2,066,540 34,538,094 
Union of London and 

ee ee 4,704,786 36,256,120 4,602,813 45,563,719 


Williams Deacon's ../1,650,000 11,013,634 
| 


& : l 
685,585 35,937,026: 
1,267,771 71,502,963 
474,946 16,454,335 


1,921,674 30,862,331 


3,430,772 59,945,261 
1,289,131 22,964,646 


351,766 13,015,400 


5,018,142 4,621,094 4,987,474 is 
9,624,542 6,887,021 |{2341740| 6,381,871 33,283,780 2,984,009 71,502,963 | 
2,047,855 1,394,780 3,993,114 a 


3,271,628 6,080,300 3,885,000 oe 
7,835,437 6,906,052 6,819,368) 4,698,767 28,895,206 4,790,432 59,945,261 | 
2,625,300 4,948,623 3,468,578 ee 
1,432,270 1,608,316 8,004,679 °° 


7,913,854 3,741,593|14897577| rs | 
4'387,393 6,027,49813,532,360| 2,684,749, 15,322,481] 2,583,613 34,538,035 | 


5,780,924 7,028,140'6,365,187} 
1,419,878 1,135,535 


9,015,305 
15,022,202 2,603,201 30,862,331 


10,188,895 1,733,259 22,964,646 | 
3,731,101 14,776,366 | 


32,221,469 58,774,493 | 


| 21,161,994'5,227.474 45,563,719 | 


2,338,090] 2,171,662 
| 








appeal against the reassessment made in that borough was not | making, with the interim dividend of 8 per cent., a total dividend 
proceeded with, and the general result of the quinquennial | for the year of 20 per cent., and a bonus of 2 per cent., free ot | 


reassessment of the company’s property is satisfactory. 


After | 


tax. This payment will absorb £350,000, thus leaving £72,031 


providing for debenture interest and for other prior charges | be carried forward to the next account. 
there is a balance to the credit of net revenue of £72,369, from | 


which it is recommended that dividends for the half-year be | 
declared on the preferential consolidated stock (1866) and the 
second preference consolidated stock (1875) at the rate of 4% 
per cent. per annum, and on the consolidated stock at the rate 
of 4% per cent. per annum, leaving a balance of £5,220 to be 
A year ago the dividend was at the rate of 


carried forward. 
5 per cent. per annum, with £1,453 forward. 


INSURANCE COMPANIES. 


NATIONAL BOILER AND GENERAL.—The directors’ report for 
the year ended June 30th last shows a profit of £18,313, and 
with the balance brought forward from the previous year there 
; It is proposed to pay a 
further dividend of 6s per share, and also a bonus of 2s per 
share, making, with the interim dividend paid, a total distribu- 
tion of 20 per cent. for the year, £5,000 is recommended to be 
placed to current risk and reserve, £500 to be written off furni- 
ture, fittings, and instruments, and / 4,100 to be written off for 
A balance of £5,795 will remain 


was an available total of £25,896. 


depreciation of investments. 
to carry forward. 


MISCELLANEOUS COMPANIES. 


ARTHUR GUINNESS, S9N, AND CO.—The report for the year | 
ended June 3oth states that the net profit, after making provision | 


for bad debts, and including dividends on investments and 
This, together with | 
£67,120 brought forward from the last account, makes a total of 


interest on loans, amounts to £1,036,305. 


£1,103,425. The directors have placed £220,000 to the credit of | 
reserve for capital expenditure and contingencies, and £ 30,000 to | 
depreciation fund ; and after providing for the debenture interest, 


and the interim dividend paid March 1st last on the ordinary 


stock, there remains available the sum of £422,031, as shown in 


| 
the dividend on the preference stock, the balance of income-tax, | 


the profit and loss account. 


The directors propose to pay, on 


September 1st next, to the ordinary stockholders a final dividend 


of 12 per cent. for the half-year, and a bonus of 2 per cent., | to which is added £4,272 brought forward, Lrof 
o oe 
a e* 
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| year ended June 3oth, state that the revenue has again 


| unseasonable weather prevailing during the spring mont 


| company having been made jointly liable f 


| company’s vehicles, a decision against which 


BRITISH DYEWOOD AND CHEMICAL —The directors’ report for 
the year ended June 30th shows, after deducting £7,500 ! r| 
depreciation, an available balance of £15,971. A dividend 
22 per cent. was paid on the preference shares in March last, 
and it is recommended that a further 2 per cent. be paid, 
making the full dividend to June 30, 1905. On account of the 
last financial year, it is proposed to pay 1 per cent. on the pre- 
ference shares, leaving a balance of £221 to carry forward 

CONSETT IRON.—The annual meeting of the Consett Iron 
Company was held on Saturday in Newcastle-on-Tyne. The 
report showed that the profit for the year had been £303,150, 
and the directors recommended dividends, which, with the 
interim dividends already paid, amounted to 41s 3d per share, 
or 2734 per cent. for the year. The chairman (Mr C. W. © 
Henderson) said the position of the company’s collieries had = 
proved since the intention to remove the coal tax was announces 
But the Eight Hours Bill, if passed, would involve a heavy & 
penditure. They had received the first shipment of ore from 
Dunderland in briquettes, and when the arrivals should be = 
sufficient quantity the directors believed the actual tests = 
furnaces would be satisfactory. The report was adopted, an 
the dividend agreed to. 3 tf 

LONDON ROAD CAR.—The directors, in their report for the hali- 


suffered 
rgely due to the 
aaa hs, anc 
yular 


from the low earnings of the horse-drawn cars, la 


to the competition of the swifter running and more aon 
motor omnibus. In addition, the prices of feeding stuffs “en 
again been considerably above the average, and compen: the 
for accidents is much larger than usual, in en i an 
or er 
accident caused by an electric tramcar running into one 0 . 
4 the company © 
king was £17)544 


appealed. The profit upon the half-year's wor * the profit 02 
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19,654,980 1,655,336 35,937,026 | 
3,281 16,454,335 | 
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ealised by sale of horses, &c., 


; 664 Tr 
sale and investments, and £3» the following sums :—Interest on 
not replaced. a ribution to leases and buildings 
debenture stock pe f plant, machinery, and office 
renewal fend 4s "3,664 amount transferred to * substitution 
farniture 4435> 2 ao proceeds of sale of horses, &c., there 
suspense cocoa L700 Of this the directors propose 
was @ balance’ “the credit of the “substitution suspense 


to transfer to addition to £3,664 as above) £2,500, to 
aaa . « 


£3,000, cont 
0, depreciation © 


et A i 


account = a3¢ of “reserve for the depreciation and renewal 
place to the ee L 000. and to recommend a Gividend of 
of ment cn the ordinary shares, being at the rate of 
gs. 6d. per share . : ser annum, leaving £3,014 to be carried 
£4 38 44 per oa oa the preference shares realised £51,390. 
forward. oe ees whole amount offered was not sub- 
While a ae ae appreciate the fact that the state of the 
os t at the time was such that issues not underwritten 
‘ery small chance of being taken up. I urther portions 
had ver) ame stables have been, and are being, conv erted 
of the ogy ee Me and workshops for motors. The plant, 
ae ery, buildings &c., have been well and fully maintained 
machinery, buliaings, 
out of revenue. 
— COLLIERY.—The directors’ report for the ae J a 
soth last states that, after payment of all ee . resu 
the working was a net balance of £20,778, and, wit the — 
brought forward from the previous year, there was - avai — 
total of £32,389. After carrying £1,000 to reserve for capita 
expenditure, and £1,000 to steamer insurance and depreciation 
- + dividends of 14s per share are recommended on both pre- 
eed ordinary shares. With the interim dividends paid 
this will make 1o per cent. for the year, leaving £15,359 to 
carty forward. The output for the year was 356,967 tons, the 
o hing of No. 1 Main Colliery having been seriously affected 
wing to an influx of water. It is proposed, as in former years, 
pa qus to the managing director, engineer, and other 


scribed, 
money market 


to pay a bi 
fficials. 
MANCHESTER SHIP CANAL.—Monthly approximate traffic 
we July, Total for Seven Months, Increase. 
1906. 1905. 1906. i. —- 
£ £ £ 
38951 .. 34,077 .. 271,985 .. 242,631 .. 29,352 


MIDLAND RAILWAY-CARRIAGE AND WAGON.—The report of 
the directors for the year ended June 3oth shows a gross profit 
{ £33,281. Adding the amount brought forward, the sum to 
be dealt with is £30,154. From this must be deducted £2,000 
set apatt for depreciation of plant and machinery. The direc- 


SE Ee 
ee 


tors recommend a dividend at the rate of 74 per cent. (free of 

ix), and a honus of 1os a share on the ordinary shares ; 
placing £3,545 to reserve fund, making that fund £100,000 ; 
and carrying forward £3,008. The directors call attention to 
the fact that, in pursuance of the policy announced at the last 
and previous annual meetings of the company, they have now 
paid off the whole cf the debenture bonds, and propose at an 
early date to call extraordinary meetings to pass the necessary 
resolutions to enable them to apply to the Court to sanction 
the reduction of the nominal value of the ordinary and prefer- 
ence shares from £20 to {10 each, thus removing the present 
reserved liability of £10 per share on both classes of shares. 
Mr S. D. Williams having resigned his seat at the board owing 
to the state of his health, his colleagues record their apprecia- 
tion of his valuable services; they have elected in his place 
Mr Edward Hickman, J.P., of Wolverhampton. 


MILLWALL DOCK. —The report states that the tonnage of vessels 
entering the cock during the half-year, as compared with the 
corresponding period of 1gos, shows a decrease of 7,024. The 
balanc the revenue account for the half-year ended June 3oth 
which compares with £6,732 for the corresponding 
Period of ig0s. The directors recommend the distribution on 
pter ist next of the sum of £10,119 (less tax) to the per- 
petual 45 per cent. preference stockholders (Act 1866) for the 

1905. The Superfluous Lands Bill, which was approved 
‘he proprietors at their meeting in February last, has re- 











| fived the Royal Assent. Notice having been received that it | 


| Was the intention of the Governfnent to deal with the Port of 
“oncon question next Session, and, further, that if the Amal- 
famation Bill promoted by the London and India and Millwall 

Do « Companies were proceeded with, the Government would 
, quire the insertion of a sterilisation clause, it was decided 
*Y Mutual consent to allow the Bill to drop. 


PORT TALBOT RAILWAY AND DOCK8.—The report of the 
wrectors for the half-vear ended June 3oth shows a gross revenue 
es of £56.934, being an increase of £5,627. The 
g *xpenses were £29,658, being at the rate of 52.09 per 
a + lg “Foss revenue. In the corresponding half-year of 
per cent tees Were £27,748; being at the rate of 54.08 
| dividend © Stoss revenue. The directors recommend a 
a Ot ney shares at the rate of 1 per cent. per 
eetiaeliliags half-year, leaving £3,924 to carry forward. 


on 


“pares with a dividend on the preference shares at 4 


er annum in the corresponding half-year, when a 
435559 Was carried forward. 


| “as HAM GAS.—The report of the directors for the half-year 
of ron aay joth shows a balance in net revenue of £49,275; 
ment 0 3! 76 was brought forward. The directors recom- 
consolidate; 1s. at the rate of £5 2s 6d per annum on the 
| ward aty stock, leaving £16,443 to be carried for- 
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WORKINGTON IRON.—The directors’ report for the year ended 
June 30th last shows a profit on working of £70,655, and there 
was £166 brought forward, making a total of £70,851. From 


é 


this had to be deducted £12,000 for depreciation, relining, re- 
newals, and repairs, and / 36,250 transferred to reserve account, 
leaving an available balance of £22,601. It is recommended 


that a final dividend of ss per share be declared on the ordi- 
nary shares, making, with the interim dividend paid, 30 per 
cent. for the year, and leaving f1o1 to carry forward. Spiegel 
had been in good demand at remunerative prices for the last eight 
months of the year, and the company had worked one furnace 
on ferro manganese for about three months with satisfactory 
results, there being an extensive market in the United States, 
Canada, and the Continent, as well as a good home demand. 
The new spelter plant had commenced working, and there was 
reason to hope that it will be a valuable addition to the com- 
pany’s business. 


MINING COMPANIES. 
CRUSHIN.> RETURNS. 


(For last calendar morth except where otherwise stated.) 









































a ne eee 


Que Gold Recovered. a 
MINE “ 2 — 
Sa 3 Valu 
Mil. §5 Mil.) 85 Total, Value. 
5 oF 
a Ozs. Ozs Ozs. £ 
Associated. ............. benduond 8,750: 4,174 .. | ee (V) 17,056 
Do. Northern Blocks ....... 3,598 458; .. oe .. '€V) 15,323 
Akrokerri (Ashanti) ............ 1,65 930 1,407 114. 1,521(V) 6,445 
Ashanti Goldfields.............. 3,856: .. 2,741 577 3,318 (V) 14,076 
EDS ed anapedmentiiadametedas 4.5£0 4,004 3,541) 403, 3,944 on 
DOE Stxvvendcidee ciaghaduaes 3.451 2,930 1,710) 627 2,337(V) 9,210 
Bellevue Proprietary .......... 4,359 .. 1,516| 215; 1,731\(V) 5,967 | 
ae ge rrr 16,404 18,628 10,283 2,073 12,354) a 
Cosmopolitan Proprietary ...... 9,928 9,928, 1,304; 951, 2,255(V) 8,649 
Golden Horseshoe Estates...... Sue as Test ea 13,057\(P) 23,985 
Golden Pole .............+...--.| 1,505} 1,804) _ 772 402 1,174(V) 4,303 
Giant Mines of Rhodesia ...... | 4,573} 4,573; 2,440 107, 2,547(P) 5,009 
Great Boulder Prorrietary ....) 12,676} 1.963) 12,307 352 12,659 (V) 46,274 
Great Fingall Consolidated ....! 21,101) 22,707; 5958 4,648 10,606 (V) 45,009 
DEON sceticn decanwevenvenet 1 4,789; .. e: e- 1,623(V) 6,891 
Hutti (Nizam's) Gold .......... 2,200; 2,000; 9875 278 1,153 ee 
MA MND) 40 CbanWadwceedec ceduaks Dt 862 9 ee 916 (P) 550 
DONO + édicwasdstecnusacs .ee-- 17,450! 17,450! 2,052 8,289 10,341 (P) 21,040 
IER < ddinduuis dn acnddbsdaccuck 11,251; .. ne os 8,157 (V) 34.633 
Killarney Hibernia ....... dirtn aa ot. a wa 1,452(V) 5,300 
Lake View Consols ........... 11,270 1,365; 3,082 263 3,345(P) 1,015 
Mount Morgan .......... en > a oa 8,038 ow 
Mount Boppy ........ eccccces--} 6,200) 5,451) 1,062) 2,198 3,260 ee } 
Morven (Rhodesia) ......... --) 1,783; 1492; 590 144 T34\(V) 2,772 | 
Awe ionpteian | 16,10¢ 13.000 15,401 1,86)17,265 .. | 
Mysore West & Mysore-Wynaad 1,870) 2,496) 402 139° SAl ee 
Nundydroog. ... ......d.0.-...{ 6,900! 7,020) 5,252 68S 6041 .. | 
North White Feather .......... ' 1,720 1,242; 928 107 1,035 3,710 
OU MONNOR ie cécicowcesss sus | ROO se we wa 554\V) 2,c00 
RN ls don ckecacs ceueakscuss 10,150! 9,089; 4,614 1,010 5,624) ee 
Oroya-Brownhill...............-- 10,810! .. ‘ ee 12,595.(V) 53,424 
Penhalonga Prop. .............. | 5,400, .. | 742 451 1,193,(V) 5,067 
Red Hill (Westralia)............' 1,706} .. | .. “a 705(P) 1,000 
DEES wut devoenecdetsoenanes 3100; 1,895; 761 276 1,037(V) 4,450 
AEE Miss ca dnannaadeudsie coe Lae és ee ee 82')V) 544 | 
rrr ra 7,006. 4,698} 1,394 477 1871 4 
OE SUE Seaccadbadcderes 111,221; 6,915} 2.842 1,534 4,376(V) 18,554 
South Kalgurli ......0..s-- ; 85) .. ~ ~~ 3,316:(V) 14.052 ; 
WINN as eacelinciycate Newdens 3,002} 2,000} 591 207 =801iV) 3,395 
Westralia and Fast Extension..| 3,732 3.369! 1,lul 229, 1,330 “a i 
Wanderer (Selukwe)............ . «a SRO ee tl ea 2,394/(V) 9,552 
The C ial @i | 
be Commercial Times. 
| iain laa ae 
| 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
| Successive sunny days following last Thursday night’s sudden 
severe storm have enabled farmers to hasten harvest work with 
such vigour that operations in many parts may be expected weil 
advanced by the middle of this month. So far, general expecta- 
tions of a fair average vield arise. With this practically a holiday 
week, the renewal of business—such as it has been—continued 


meagre, and priges, as a rule, have worked down slightly since a 
week ago, by the disappointing condition of trade; with nearness 
of new, remnants of old crop home grown wheat are less reluctantly 
offered, while nominal, and 6d easier. Extra fair Essex reds 
delivered up about 33s. per 504 lbs, and in the country, sent 
to mill (good quality), 32s. Some trifling lots of new have 
already been submitted at Mark Lane, while held for high prices, 
but reliable samples can hardly be looked forward to for another 
| fortnight. Farmers make the best use of existing exceptionally 
| brilliant weather, threshing as little as possible. English chicken 
wheat remains uncbtainable. Foreign, 30s, ex quay, 504 Ibs. 
Imported descriptions are dull, and for the most part 3d lower since 
last week, Manitobas in particular. No. 1 Northern, 32s, ex ship, 
ard none ex store. No. 2, 313 6d, and red winter, 30s 6d, both ex 
ship. Australian, 31s 6d to 32s,ex ship, and 335, ex store, 496 Ibs. 
Stocks of New Zealand are still kept down. Long, 32s to 335 6d, 
and shortberry, 31s 6d to 32s. South Russian shipments continued 

backward, and shippers as of late impose high limits. Good to 
fine, ex granary, 31s to 333, 63 Ibs., Plate, 30s 9d, ex ship, sellers, 
with little available. The flour market, under present circum 
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18s 74d, Odessa-Nicolaieff parcels, afloat, sold, 18s 3d; Kherson, 
uly, on sample, 17s 9d; and Smyrna, on sample, August-Septem- 
r, 23s 6d. There was not much demand for maize on spot, 
prices, however, ruling tolerably steady. Amerfcan mixed, 22s 3d, 
ex quay, and La Plata, 20s 9d (bags), ex ship, sellers. River Plate 
Cargoes, July, realised 20s 44d to 20s 6d, and Danubian shipping 
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stances, remains listless, and the narrow purchases which accrue 
on spot indicate no real clue as tocurrent quotations, which incline 
in favour of buyers. Leading American spring patents, 27s; 
Minneapolis, first brands, 24s, both landed. Long new Kansas 
patents, 21s 6d, ex ship. Choice bakers’ grades, 21s, ex store, with 
208 od asked for Iron Duke. Town and country flour unchanged. 
No.1 households quoted at 23s 9d per sack, ex mill. Hungarian 
flour remains dull, and prices ea:y. P. W. M., 28s 9d; and gold 
medal, 28s 6d, ex store. Cascacias, 24s per sack, ex store. The 
cargo department for wheat failed to show any improving signs 
during the week, demand remaining more or less dormant, 
in view of native grain being now available, and, though 
sellers were not inclined to press, tendency of prices moved 
in buyers’ favour. La Plata descriptions in particular ruled 
weak. South Australian, off coast, found buyers at 30s. Parcels 
also very slow, the limited dealings including choice white 
Karachi, due, 28s 74d; afloat 28s 9d; and No. 1 Northern Mani- 
toba, afloat, and August, 30s. With continued small shipments of 
barley, the market was firm, rates being again the turn in sellers’ 
favour. Odessa-Nicolaieff quoted 19s 6d to 19s gd, ex quay. Of 
cargoes, Danubian-Kustendji, due out early August, changed hands 
at 18s 6d; Novorossisk, loading, 18s 744; and Kustendji. late July, 





or shipped, 20s 74d. 
a quiet trade. 
sample. 


Imported oats steady at late decline, despite 
38 Ibs Russian, 15s 14d tu 15s 6d, ex quay, as to 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
3s 


1905-1906.'1904-1905. 1903-1904.! 1902-1903. 





cwts. cwts, | cwts. | ecwts. 
Imports—Wheat (48 weeks to July 28) 85,380,900 96,333,400! 86,600,000! 79,106,600 
; 13,437,200 10,203,300) 18,439'500 18,354,200 


Flour = o 





98,818,100 106,536. 700) 105,039,500 97,460,800 
2,547,100 2,3€9,C00, 1.741.500 
280,200 


Add week ending August 4—Wheat 


2,204,800 
Flour 


221,800; 200,600 305,400 


Total import 49 weeks ...... 101,646,100 109,077,500 106,981,600 99,971,000 
aety qugeste—Wheet 
our 


419,300 262,000 
155,200 


298,600 
51,100 


209,000 
93,200 


PNR. os scicncunonenn 101,071,600 108,759,500'106,€31,900 99,668 00 
Add to this the estimated sales of 


home-grown wheat ................ | 33,337,300 18,652,600) 23,815,500 26,871,800 


RRO eee eee eee eee eeee 


56,000, 
' 


Forty-nine weeks’ home supplies ... . 134,408,900 127,412,100)130,447,400 126,540,600 


Average price of English wheat per 8 4 a 4 s a 
WEEE). Sdbceveestewessccrencvcces 3 9 3111 | 


OIE ks cidtienacinndoxtnedens ae 7:44; 6 6} 6 9 
mar —_ | bushels busheis. bushels. | bushels. 
“ Visible supply" in U.S. centres,bush.| 29,684,000 13,745,000 12,513,000, 13,099,00C 
Do do = in ewts. | 15,902,000 7.365400 6,7C3.400' 7,017.300 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six 


weeks ended August 4, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 
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AVERAGE Prices, 
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| Barley. | Oates, 


1906. qrs_ bsh qret 
Aug. 4.., 9,480 
July 28..) 

21.. 

14...) 8242 

Tost 
June 30..| 14,858 
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154 22 
95 
150 
101 
146 
78 


371 
591 
625 
\ 90 
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1905 ......) 
1904 ..... | 22,575 
1903 ......| 17,693 
1902 ......| 12,397 
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THE IRON AND COAL TRADES. 





A surprising advance has been made in the pig-iron market 
during the past week, and to all appearances the autumn 
demand has already set in, it being rather earlier than usual. 
Buyers are now eager to purchase, and are asking quotations for 
delivery over the earlier part of next year, while some con- 
sumers in Germany are inquiring for shipments as far ahead 
as the end of June. Makers, however, are not anxious to sell 
so much in advance, as they doubtless see greater improve- 
ments in the near future, and it would occasion little surprise 
were rates to go above 55s—the highest price attained since the 
spring. Exports, naturally, are not now so large as was the 
case in May and June, but a great increase is looked for soon, 
and as stocks also continue to decline, everything presages a 
satisfactory time for producers. To-day’s business in Glasgow 
was at the following rates :—No. 3 Cleveland, s2s 014d, sas 214d 
cash, 52s 4'4d, 52s 5%4d one month; buyers, 52s 2d cash, s2s sd 
one month; sellers, 52s 2'sd cash, s2s 6d one month. Cum. 
berland, 65s 6d one month. Connal’s stores to-day in Glasgow: 
Scotch, 11,499 tons; other makes, 6,650 tons. Middlesbro’, 
No. 3, 599,423 tons; standard, 24,512 tons; hematite, nil. 
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[August 11, 1906 | 
Our Middlesbro’ correspondent's report deen 
follows :—Pig iron; There is a distinct improvement tie wa 





and prices of No. 3 Cleveland G.M.B. have risen to « . 
has been better, and makers have sold fair ne Inquiry 
Germany is our best foreign customer for { uniive tee of iron 
Hematite has been advanced 3d per ton to rye oo at present. | 
mixed numbers, Manufactured iron and steel Yee mat Coast | 
tained unchanged, and the inquiry for steel js sates ten — main. 
ship plates, £7; steel ship angles, £6 12s 6d: onan Steel |} 
£7 58; iron ship angles, £7 5s; iron bars, £7 <s. Jess a Plates, || 
Iron ore: Higher prices have been paid for best ore a ot | 
provement in pig iron has tempted consumers into the | 
their supplies ot ore for the first half of next year See ee \ 
Rubio iron ore (50 per cent. iron), 19s 94; L/K and o Bilbao | 
Swedish iron ore (60 per cent. iron), A grade « hematite Gellix are | 
C grade ‘‘ Cleveland,” 18s 6d; F grade “basic” et ae 
N.E. coast ports. oa Cte, 0 
The Zron and Coal Trades Review writes as follows concern 
manufactured iron and steel:—At last there are tn ee 
an expansion of the current demand in the finished ir. oe 
steel trades, which for some time past have been ex: ae i 
a dearth of new business, and relying chiefly for a we 5 | 
upon work booked earlier in the year. Makers of shipbullding | 
material in particular appear to be in receipt of more io the 
industry which they supply being in a very good position po 
regards the tonnage in hand, notwithstanding the heavy outens 
. peel 
| 
| 
! 
1 








| 
i 
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of the past half-year and the condition of the freight market, | 
That the present situation and the outlook are by no means 
unfavourable may be gathered from the result of ng 
of English and Scottish plate and angle makers hel: 
when it was decided to maintain prices, despite the “ bearing” 
efforts of shipbuilders. Consequently, steel ship-plates remain 
at £7, less 2% per cent. on the Tees, and at £7 7s 6d, less = | 
per cent. on the Clyde, and there is no prospect of any imme. 
diate reduction. An improved demand for bars is also reported, 
the quotations current for these in the North of England being 
£7 for steel and £7 ss for iron bars, while in the Midlands the 
basis prices formerly reported remain unchanged. Rails are in 
moderate demand, and heavy steel sections are still quoted at 
£6 7s Od. 

The holidays have rather interrupted business in the coal 
trade, but the situation is now more satisfactory, and at New- 
castle loading turns are almost impossible to obtain before the 
end of the month. Steams are very firm, as also are gas coals, 
and, indeed, all round there is a general improvement. Quota- 
tions :—Best steams, tos to 115; small steams, 6s to 7s; North. 
umberland, unscreened, 9s 3d to 9s 6d; gas coals, 10s to 1s; |} 
coking coals, 1os 6d to 11s 6d; coking smalls, ros 6d to} 
11s 6d; bunkers, 1os to 10s 3d. There is not much change to 
note in South Wales, as the holidays extend over the greater 
part of the week, but the tone is rather harder, especially for 
very best large and small steams, and accumulated stocks have 
now practically disappeared. Quotations :—Steam coal: Large, 
very best, 15s to 15s 3d; best seconds, 14s 6d to 14s gd; large, 
seconds, 138 6d to 148; drys, 12s 6d to 13s; best washed nuts, 
12s to 12s 6d; seconds, 11s 6d to 123; best washed peas, 11s to | 
11s 3d; seconds, 1os 6d to ros 9d; smalls, best, gs 3d; good, 
ordinaries, 8s gd to gs; smalls, seconds, 8s 3d to 8s 6d; smalls, 


the meeting 
1 last week, 









inferior sorts, from 7s gd. Patent fuel: Best (including tax), 
16s. Bituminous coal: Households, best, 15s to 15s 6d; 
seconds and other sorts from 11s to 148; No. 31 Rhondda, large, 
1ss. In Lancashire the demand for all sorts has fallen away, 
but in the case of manufacturing and engine fuel it is but a 
temporary slackening, and some few inquiries are now being 
made for housefire coals. Quotations :—Manchester district: | 
Best housefire coals, 13s to 148; seconds, 12s to 12s 6d; com- | 
mon, gs to 10s; best steam and forge coal, 8s 8d to 9s 3d; be 
engine fuel, 8s 2d to 8s 11d; best slack, 7s to 7s 6d; — 
6s sd to 7s 2d; common, §s sd to 6s 2d at the pits. 

' 


ot 
M 





THE WOOL TRADE. | 


| 


i} 
a ' 
The market continues very quiet, very little wool changing |) 
hands, although the tone is much more cheerful. } 
Although the market has very much of a holiday aspect 1" || 
Bradford, it cannot be spoken of as flat. In the absence —- i 
general demand, however, the general position is quiet, 4 | 
regards the bulk sorts, both in merinos and crema o 
tendency is probably still slightly in favour of the - ; H 
Spinners, however, who require anything outside the aaa 
limits of everyday 60s or 4os find that they can make no ce a | 
whatever on the market. English wools are very well held, and t 
in the case of the few transactions that are put through, oo | 
insist upon the full market price, though this may not one 
to the clip level. Mohair is inactive, and is quoted -_ ia l 
have apparently made up their minds that they ear out of | 
higher prices just yet, and, by common consent, are keeping ou* 
the market until the holidays are over. i 
SS i} 





THE COTTON TRADE. | 

LIVERPOOL, August 10. week, and follow- | 
clined material'y. 
of which 22.5% | 


There has been a small demand for cotton this 
ing the favourable bureau report, prices have de 
Estimated spot sales for five davs 28,000 _— les Brazilia®. | 
bales are American, 2,300 bales Egyptian, 2.57° “9 2 Indian. 3° | 
and 330 bales West Indian and African, 210 oom a speculation, | 
bales sundries. Of these 2,500 bales are for export and . 
and 25,500 bales for the trade. Imports, 12,473 


bales, '* i) 
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American, 5,393 bales Egyptian, 


bales Indian and African, 


cluding avian, and 635 bales West 

dian. ; 

| 1, fae oles. Middling quoted 5.68. SeaIsland descrip- 
are tr 


- ql out change. e * 

tions yg quotations are reduced 31 points. Peruvian 
been - ‘, moderate demand at unchanged rates for rough 
has bee f smooth are reduced 31 points. Egyptian 


Quotations 0 . 
~ ee it nproved request. Quotations are generally reduced 
as i 


wn, which is reduced 4. Fully-good fair brown 
we sae ener unchanged, Abbassi reduced 3. In East 
ee nell business has been done, and the quotations of broach 
ta Tinsivelly are reduced 4, other descriptions ;g. Futures are 
eto 29} points lower, closing easy. August, 5°42-3; August- 
Se somabef, 5*40-T; September-October, 5°33-4;; October-Novem- 
o 5 38-83 November-December, 5°31-2; December-January, 5°32; 
anuary-February, 5°33; February-March, 5°35; March-April, 5°37; 
April-May, 5°38 ; May-June, 5°39-40. Egyptian futures are 6 to 


10 points lower. CURRENT PRICES. 
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s\¢ ¢ | Same Period Same Period 
z 8 5 | 190. § 1904. 
Descriptions. ‘=| tarsi ss. ae 
° © . $ 4 s 
gio 22 8/8) 283 8) 3 33) 2 
8/2 22 2)#\/2822 2 g32 
— i —_ oe 
—_—_— } | d } 
american, ee eee ee he | o| ae 
| Sea Island......-- perlb .. 163 3 43 33 ‘be ida’. 
| Florida dittO.......++++- oa et ialtata Gaui iG DILiiGalic 3 EM Git 
a nicininkis 5:33 5°42 566 5°84 6°05 634 5:47) 565 5:97) 5°72 5.4 6-22 
Brazilian. Mid MF Fr, GF Gd{Pne MP| Fr. Gd. MF FT, Gd. 
Pernambuco ..---++-) ++ |e g98 615 -. |<. | S:a600| -. | 582 612) °° 
SR csnevisinnnsesal 0 547 585.609 .. | .. | 562,600 .. | 582612 |, 
[Rio Grande ...eeeeceeee) oe 564 6:02 624 .. | .. | 562,600 .. 582612 .. 
WRONG cocevesescoccees| o8 |5'49 587,6°09 .. |. | 5°62 ye ee = e12 °° 
\Maranbam ..........0+) + | S64 6:02 624 .. |e a pee | 58 { ee 
etic ascend 5 gf 98. 1h 114 |. | 6H, 8 -. Sin Te 
DUE cccpesnccesaccsees on 7 st, 9g | 9 eo | oe | Th s+ | 7 
Smyrna, Greek, &c. ...., ee | ee oe | oe ee foe | we de eel. 
West Iniies, &e. 
Tahiti Sea Island ......| «+ oo | os | se} #0. f ee o | oo | ce It ee ai 
Peruvian—Rough ...... ot web oct 8°25 ssl « | 9°80)! ‘a 1050 
Ditto Mod. Rough ....' .. |». 645 745 8:35] .. ‘710, 9:00) .. 8°45 1015 
Ditto Smooth ceresees| os | 5°65 618 > eS 5°43 5:39 6°38) 5°96 6 16 6:36 
itto Sea Island ...... e | ee i Hl ee | | ee 2 | 
alvin iinnddnouss od ho 515 580.645 ** | go edol| 2. 5°05, 6°05 
East Indian. GFr rer Gd, F G Fne|S'fn rer|Gd. Fne ror Gd. Fne 
Surat—Mac.G'nd Surtee| .. oo | ae | oe] ME] co ee | ce | GET co | se | St 
» _.« Broach) .. | 548) Sie) -- |) «- | 5; 5g | .- Sah 9 
Sawginned Dharwar... 443/43 44%... | 2. | Sa 5 |. |! Sdyl Se}. 
Bhownuggar.......... 4a 44 43 43 Py oo |) 4¢8) Sty Sok) 49 44 5B 
M. Gin'd Bhownuggar 4 4443) .. 4 /.. ff Ste Sth 43.) 42) Sa 
Oomrawuttee, No.1. | 428 | 44 48 43 4a}. 438) Sta Sth! Ste SHR) 5%, 
» No2.sl ee] ee 4a) 4B 4B] ce || oe) OBR) Seki... 448 5a 
M. Gin'd Oomra, No.1 43/44 48 493 44)... | 498 See Sey) Sta 448 5.5 
wo No2..|../ 44) 4% 48]. || .. | S$) Sthi| .. | 438) See 
M. Gin'd Khandeish .. | 4,4 4 GPa). | oe | 48) 4B |e} |) 488) 488) .. 
UNIT tetianensesnene wo Joe 4h 48 | 4H] we || oe | 48) Sub)) 443) 488 
M.Ginned Cor-™tah ../ 4h | «. | 4GR) oe | we foe || oe 5 | we | oe GL 
*, Bagalkote ....... A sa:k 00 (OE) oe 1 ad oo Bae Uae TE on 0 ee 
FM iescssccav ces! os «+ | 393 4th) 4h! -- | 4355 af - at 
| Machine Gin’d Scinde ..|.. | .. | 4a 4yh| 438) P cg 1) GEPAL en | ca ee 
Wi distncussescect: 334) 333 393 4a Sem) 443) 45h) 4am 4a) 4d 4B) 45 
Machive Ginned Bengal ..| .. 4g 4go 48, 498)| 2. 444 48/44 44 
Madras—Tinnivelly .... 5g, 5t 5g .. | «+ | «+ |) Sey Sis -. | SE SB)... 
_ Western ...... 4x) .. 4 o foe |] oe | Gem) oe |] oe | 488). 
Commilla .............. Nog| 4}§/Nol) §3%, «. | .- || 58 |Nol| .. || .. [Nol 535 
Coconada Red. ........ Failr a on | Pailr.. ‘\Pair..|. 
‘ ‘ t i 
imports, Exports, Consumption, &c. 
August 2. 
> or 
1906. 1905. ec. 
Bales. Bales. Bales, 
Imports from Jan. 1....... 2,163,912 .... 2512,245 .... — 348,333 
| ern w MBE Bencccens 3,835,2 wee 4526496 . — 691,240 
tports eh Pete 237,657 .... 290,722 .... —- 53,065 
a oT Beccndeas 357,435 ..- 388,422 - — 30,997 
Consumption ,, Jan. 1........ 2,395,690 .... 2,287,326 . + 112,364 
Bock @ WB. Bicccoces 3 659.755 aos . + 2532 
| os. ‘gdiaaeaieamatialals : ented — 214, 
The imports for the week ending Aug. 2nd amounted to 22,242 


—_ and the quantity of American cotton reported at sea for Great 
titain (including cable advices to date) is 28,000 bales, against 
90,000 bales at the corresponding period last year. 





MANCHESTER, August 9. 


Our market during the week under review has presented scarcely | easier on selling pressure. 
Shippers of | September, gs ojd, gs 1$d, and 8s 114d; October, 8s ro?d, 8s 114d, 


any change of moment, as compared with last week. 


cloth at the moment are not disposed to operate for more than 
immediate requirements, 
unimportant. 
ean goods behind contract time in delivery have been 
ia - - Bombay only gives occasional support, and the turn- 
er for our 
ae “o— offers have been received, but business develops 
dothe. Adie . € orders booked seem to have been in special 
Seeks ho ices irom Shanghai show very little improvement. The 
markets ane markets have given fair support, but the minor 
re Sieeieen -ontinent have been generally quiet. Order lists 
iets aeen rers are steadily running down, and the margin to- 
nything 
oe —— trade American cloths only small lots have been put 
‘ ome trade American yarns have shown very little 


ateration in p 
10% rice, altho : . = . 
down on int ugh raw American cotton in Liverpool is 


lists, and th week. Spinners in most cases have lengthy order 
held a f - 1S NO pressure to sell; users for the most part have 
transpired. n export bundles a fair China trade has again 


istant a spinnings have been in improved demand for 


), = 
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rr 


129 
American has been quiet, and quotations 


In Brazilian only a small business has 


Dependency may be described as quite small. | 
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_(L.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 
Price, 
+ Aug. Price, Price, Price, Price, Price, 















































9, +tAug. July + July ? July + July 
1906. 2. 26. is. |.12.} & 
sdsd@es4sad4a4s4is8@ 
Raw Cotton—MiddlingAmerican.perlb 584 599 606 G11 610 608 
— Good fair brown Egypt.perlb 0 92 ot GH 0 3 0 94 0 
Warns 32’p swist.........cccccceee perib 0 94; 0 09% 0% 0 af 0 
- pate ada sesnsneees o++--per Ib 0 Si oe ca ae 0 163 ou 
_ 's twist (Egyptian) ...... perib 6 164 0 0 
32-in. Printers 116 yds, 16 by 16, 32’s and . 
Ditukddas sikedudeanie mies ennui é 6316 616 616 8 169 16 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
ME hb0sussadieudsedésscuccsessendus 15 4¢ 15 7 15 7:15 9 1510 1510 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 8 3 8 5 8 5:8 6 8 8 
39-in. ditto. 374 yds. 16 by 15,841bs .... 73 75 75°76 7 7 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
tA ee — 
9, ' j ' 
1906. 1905. 1904, 1903. 1902. 1901. 
sdedsdsdsdaada4 
Raw Cotton—Middling American.per!b 584 5°86 610 684 477 437 
-_ GoodfairbrownEgyptn..perlb 0 3} 0744 © 74 09% O7% 0 
Yarns—32's twist ..........+.---.perlb O97; O 8§ 0 8% 0 842 0 6h es 
— Wswelt ..........- eee--perlb 095; 0 9 0 she o# ots 07 
— 60's twist (Egyptian) ....perib 0 io4 © 144 C 12} O 14% 0 128 0 103 
32-in. Printers, 116 yds, 16 by 16, 32's and 
GOS oo. cccescvecccecccccccccccesess 6 3 16 9 14 1814 9 12 9 12 7 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 
GOR . oo rrccccccccvccccccccccces eooee 15 4 15 9 13 6 14 1812 3:12 15 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 83\|8 5'7 6&79\6 8\6 7 
39-in, ditto, 374 yds, 16 by 15,831bs .... 7 3.7 4467 6958 57 


* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 





THE LEATHER TRADE. 





Business in leather during the week has been practically sus- 
pended. Most of the shoe factories are closed, and there is no 
business to report. Values are steadily firm, and stocks are in 
moderate compass. Imports of foreign and colonial leather are on 
a limited scale. 





THE SILK TRADE. 


Prices unchanged and market quiet. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Aug. 10. 


A general tone of quietness prevailed in the various produce 
markets during the week, business, with very few exceptions, par- 
taking of a retail character, and public auctions were postponed in 
many cases. 

SUGAR.— Renewed firmness characterised this market during the 
week, values further advancing in face of sustained buying and 
stimulating continental advices. Raw kinds also moved upward. 
To refiners, firsts, basis 88 per cent., sold 9s 14d to 9s 3d, f.o.b. 
World’s visible supply at the moment is estimated at 2,42c,000 
tons, as compared with 2,051,000 tons at same time last year. 

Home REFINED.—Cubes sold well, at 3d advance. Tate’s No.1 
sold, tgs 3d; No. 2, 18s 3d; No. 1, crushed, 17s 6d; and No. 2, 
17s. Pieces firmer, and in small supply: mid to good yellow, 13s 
to 14s 3d; whites, rys 6d to 15s 6d. Fine granulated, 17s 6d; 
standard ditto, 17s 14d. Lyle’s No. 1 granulated, 17s 10$d; No. 
2,163 ro4d. Yellow crystals, 15s 9d to 16s 14d, as to make. 

FOREIGN ReEFineEpD.—Cubes met a fair inquiry at dearer rates: 
W.S.R., prompt, 13s 14d; S. and T., 13s; Meyer's, November. 
December, 12s 104d; F.M.S., prompt, 12s 3d; R.A.V., 13s; 
P.G.R., 12s 104d; and Say’s, 13s 3d, f.o.b. terms. No. 3 French 
crystals, prompt, 11s 14d, c.f. and i. terms. Continental granulated 
hardened all round, but subsequently became easier. Ordinary first 
marks, ready, sold, 11s 2$d to 11s 3d and 11s 23d; August, 11s 14d 
to 11s 2}d; October-December, tos gjd to 1os 9d; and January- 
March, 10s 114d to 10s 10jd, f.o.b., Hamburg. 

beet.—The market, after being active and dearer, became 
August sold, 9s 1d, 9s 2d, and gs o4d ; 


and 8s 94d; October-December, 8s 11d, 8s r11fd, and 8s g4d; 


The sales for India have been generally | January-March, 9s 1d to 8s 11d; and May, 9s 2d, 9s 24d, and gs, 
Discouraging reports have come to hand from Cal- | to.b., Hamburg. 


CANE-GROWN firm and in demand. By private treaty, 2,500 bags 
crystallised St Lucia sold, 15s 3d to 15s 6d. 150 bags Trinidad, 
15s 3d, and 300 bags Trinidad syrups, 10s per cwt., duty paid. 

Imports and deliveries of sugar into London since January rst 
to 4th inst., with stock at latter date :— 


906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported.......... 135,470 .. 113,000 .. 122,490 .. 94,440 
Delivered .......... 114,970 _. 111,230 .. 118,890 .. 100,980 
Bheehccccccccccesse CSOD «6 BH .. THR .. Gee 
Stock U.K. ........ 88,180 .. “ae on — on a 
Cane jaggery..percwt 7/9 .. {9 oe 7/ ee 7 
Java afloat ........ 10/3 « aa ae Ae «oe 
Beet, 88 %,f.o.b. .. 923 .. 10/3 .. 10/63 .. 8/32 


RUM.— Market has been quiet, at unchanged rates. 

GLUCOSE in fair request during the week. American liquid, on 
spot, 11s 9d, and to arrive, 9s 3d, c.f. and i. terms. 

COFFEE.—Only a small quantity was catalogued at the renewal 
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of public sales on Thursday, and a quiet demand prevailed, prices’ 
however, being steady. Costa Rica, fine bold, sold, 77s 6d; good 
bold, 68s to 70s; good medium, greenish, 57s 6d to 61s 6d; fine 
middling, 63s; ‘medium, greenish, 55s; peaberry, 68s 6d to 78s; 


Colombian, good bold, greenish, 59s to 61s; fair bold, 54s to | 


558 6d; medium, 49s to 51s; peaberry, 51s to 57s 6d; Guatemala, 
medinm greenish colory, 51s; bold, 60s; Salvador, 56s per cwt. 
Futures quiet and easier. “September, sold, 393 44d, 39s 6d, and 
38s 74d; December, 39s 9d, 4os r#d, 38s todd, and 39s 14d: 


Imports and deliveries ot coffee into London since january rst 
to 4th inst., with stock at latter date :— 
1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported .......... 26,700 .. 33,840 .. 39,000 .. 42,000 
Delivered, home use 9,850 .. 9,630 .. 9,380 .. 10,400 
» export .. 18,950 .. 26,450 .. 16,980 .. 17,860 
Sock ............ 21,000 .. 32,900 .. 45,360 .. 38,180 


re 
SANTOS CoFFEE, 


The London Produce Clearing House, Limited, 
following = for good average Santos coffee Supply the 











nas 
Aug. 4, Aug. 6. Aug. 7. Aug. & | Aug. 9, ite _Ave. 10 
1030) 1 10 30/2 30 10 302 30 10 30) oyna 
aan. | pan) Aa | pam, Jam aims | pam wa’) 2. 
s dis a — 8 djs ijsdisdle a Slee. c 
Aug. [38 9'38 74) 8 39 14/39 3 390 389 38 43 38 ; 38 
Sept. 39 1439 0 -~ 39 4339 6 395 391438 7438 Th3g 9 m6 
Dec. 39 6 39 43 2 33 9/40 0.399 39739 ogg yest sie 
Mar. 40 0 (39104) 40 3 40 441403 400 39 6 39 7439 ala o 
May 49 4440 3 A 40 74/40 9 406 40 4339 9 40 0°49 8 4 
| July 40 7440 6 41_0 '41 144010) 40 75.40 1440 3 40 9 3 140 0 


Contracts for 34,500 bags Santus coffee registered during the 


COCOA.—No public sales were held on Tuesda 
private market ruled quiet and unchanged. 


(Continued on page 1364.) 
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Conunercial Times.— 


The prices in the contng list are revised on ee wi 
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LONDON, Fripay. DRU GS—(Con.) s ds d |iron, perton—(Con.-& 8s £& 8 SILK—{Con, \- sd os d | TEA—dut 5 
ARROWROOT.perlb s d # d Senna pods . E ; OH Hoops, London .. 8 0 8 5 | BengalGonatea ....13 0 0 0 | Gomase— d per Ib ‘e‘e 
Bt. Vincent com. to fn 0 13°0 34) DYESTU FES, Railrods an we te Se ee seat Supr 9 : 9 8 Common ......... . i : ‘ 
DGURRER.. .5cncsucove 1 6 2 2 |Galls, China .. 0 0 Rails steel f 20 ee eto oas tenes 13613 9 | Medium to good .. 0 6 09 
Natal, midtofine °° 0 34 0 5 | Japan, per ew Wath Ports 5.0 Ie Fg) Reece: 12 8 1S 2 | Finete Sneibs ccc, 09 22 
COCOA—dut ld p.lb Saftlower, Bengal... .120 0 Do Mdlsbro f.o.b... 00/0 0/0/0 aysaam Kahing. 0 0 Souchong Semen 06 09 
Trinidad, aaa tine, Turmeric, Bengal 0 6 Scotch pigiron, yeash : 0 0 ; © keins b . 2 . ® Good to finest 1019 
DOF CWE. .occcccce §8 0 €2 0 re 12 0 0 Cleveland ......0 52 0 Q 0 | penton oe 3 0 00 Scoused Orem: 
gee - oe 65 0 a : coer, roa : BS . SE i aie “sin ws 0 aa’ cs aa le ioe oeeecccece 091 4 
sescee -» 48 O §& ch, ord. to fair .. ad—KEng.,p abe oi “reeled... cented Cprs......, 
African. ch ah beaweee "0 0 0° py EWOoDs— s & em oe creat 700 = Seen aio hs ce 5 . ° o | Hyson, co oti 0 3 Q % 
lon, mid to fine.. 56 0 90 0 zil. uicksilver pr. bottle G R a ir to fi 
eee Ariba -... 70 0 £0 0 sie ¢ csi cna 0 : nice SORT esaicnans 17/60/0/0 Organzine Mid to ed, 00 0 0 lye une = . : Sa ; 1 
an ences cediiads §: 0 €& 0 Cuba..... Se 610 9 0 | Tin, English ingots. et 10 182 6 Trams, Milan, 3thirds0 0 0 0 Good to fin Mi 0 5b 0 3 
COFFEE—duty lad per Ib Lima Wood pa a A 0 (0 Do do WG cscs 182 10 les J ¢ SPICES-Pepper white—perlb. | Indian and Ceylon— 
Ceylon,sm.& low mid. 50 0 75 0 | Logwood,Campeachy 60/0 6/10,0 Straits .......... 281/15/0 0/0/9 Penang ...-...-.. 0 68 0 0 | Bkn. and Fannin.. 0 3504 
iddling to fine . -2 : 4 4 Honduras ........ 515 6 0 | Tin- rates, per box— ~— as oa 0 54 Do useful. - 05 08 
Peaberry ......--.- 1] Jamaica .......... 4/0 417/6 SP EG wean vee 74 up ick Singapore .. 54 | Broken Pekoes— 
EIndiatineord. gd. mdsS 0 62 0 | mod pendors 7777" Woo "6 10 | Zine, English, Sheet 0 | Cee eee 00 00) Common ......... 04 0% 
Do goodtofine.... 65 0 75 0 | gan " on 9 { Antimony,Regulus..100 0 105 0 Penang 05 O & Fair to good .. zt 
M EF joa 2 0 BS 0 pan Ceylon ...... 990 00 on ol eee 0 280 0 F ir to go : ; ‘4 2 8 
ocha, long berry .. 0 0 6&9 JEP _ W8—Fish— . . : 2000 to fine ., 1 16 
Do, short berry.... 65 0 110 0 ous oe BO" Sperm, crude p.tun 3010 3: 0 | Cinnamon—U nwe ried m1 5 | WIE scresdeneau 17 26 
Jamca., pies fe. ord. $0 0 8 O | FLAX—Newcrop, £8 &8| Whale ............ 16 0 18 0 ie meee sserseseres , ts Pekoe Southenp— . 
POORISR .ccccccces 0 6 ver ton, c.i.f, Geal, Pale ...ccc0 20 0 21 oe oeee . 5 mmon.... 3086 
_ 75 0130 0 oy . eee 18 G 1810 Do 3rd ... a J Useful medium.... 0 4 
Costa Rica, ord.tomid46 0 60 0 Rie ns aK. Paesegee cess a 0 Olive—Spanish 38 0 39 0 Do 4th enn - O 64 0 9 | Pekoos— 0 6 
0 65 0 | Perna! . nom Chi 0 2% 0 3 
Coats ~ re Botrs Bitsky. nom | geo Linesedl, p00 fers 02s 100 | Cassia Lignen ".1.1.. 42 6. 45 0 | Sediuonisctai 22” “3 8 
entra] Ame UIT—NEW_ eed, Linseed, p.tor. 2C 0/10 Jassia Lignea ...... edium usefu ° 9 
ord. to low mid.. aa 0 47 0 on a Rape, ref. Eng.,csks 28 15 C 0 | Cloves—Zanzibar.... Q 7%] ¢ epee est 010 10 
Mid to fine ........ 0 60 0 is ae > 90 : 0 0 Brown, English,nkd 27 0 0 6 anne elapen m ee aD -senccasated 13 12 
Foxy descriptions ‘i 6 46 9 ——. 93 0 24 0 Cotton seed, trude .. 23/0/0 0/0/0 [oo 40 0 95 9 | TIMBER—Timber & Hewn 
Vera Paz.......... Oil 0 Vostizza 24 0 28 0 Do Refined........ 2 6 2310 ochin, Cut......6. \ 4 Wood.-Dantazic & 
Columbian, ordinary is C 38 (0 Bee otnnnreees 53 0 24 0 | Cocoa-nut, Ceylon 210 33 0 Dosmallrough.. 23 0 24 0 | Memel fir, p. load £5 6 98 0 
De gd ord to low uid 40 0 46 0 matnasersosee ene 19 9 20 6 |. Cochin ........0 ic 00 oan washed... 2 i 8 | pion Fine ‘Pimber 72 ¢ 100 0 
Jo mid to fine .... figs, Trky, Layers .. 6 Palm (Lag 910 0 Baan waeensensiens | Canada. 
an - Figs, Trky, Layers... 28 0 36 0 £os % 0 Pe ancascoatans 000 
Santos, fair to good Roherel 21 0 22 0 | Lard, Americ 610 4310 Japan .... “<0 0 2 — yel. pine, irge 85 0135 0 
avrge. quay terms 37 0 33 0p. BUUTAL + es ccccces Do English. 80 00 Jamaica 0105 0 | —- —_ mal noes 
CHEMICALS— ising, dty. 7s. percut— | ao : + 0 64| Mace..........perib y 3°25 
Acid, cituc....per Ib : 7 ; z Boreal an 2ium tapenade Pater. wie 0 8 3 s at me good to fine 6 ; : ¥ Peseee coe tae ae 82 6 is ; 
BONE: ankssnenbe z 34 oe 3 32 9 | Oil Cakes, Lnsd.Eng. mail GO meds Indian teak..........8/15/0 20) 
Oxalic, net... ..... Q > ; - Fi se eal : choice .. ” . 35 0 per ton . eaxiciiae 7/189 8 0/0 SPIAITE. Ram pai € a t = a | Wainsct.lgs. 18ftcube 42 6 ue 
ao English.. . M8 Oli Muscatel layers.... 28 0117 6 of i (Westru) 7 e 0 we ya = Aine eA gy duty Deals& Sawn & Prepared Wood ‘ 
P WEIQT ...ccceees . 4 ae as... 8 6 il Seeds— 8 « 8 i « i orwa etrs, sta £7 £9 0 
Alum,|wap .. 5/16/09 C/C)G Suita ao = 0 iv 0 Linseed, La Plata4l 9 0 G bal, 30 9 35.0.2. 23 29 | Swedish, good .... 12 10 21 0 
D i 6/5/0 0/0/0 ANAS .~. 2-00 u Fine marks. $0 7 6 
0 grounc e7 | Orat Valselected 22 0 3% u Bombay pr416lbs 0 ¢ 0 0 eee 1 7 Common ........ 10 12 0 
Aaunanie, ¢: a: b., pib c “4 } 3% anges, : = e eee: Calcutta pr4i0lbs 41 0 0 0 Demerars, root. ; 8 Ms : % | Russian 3 15 2 0 
Muriate, white .... Trig 0 ¢ | Lisbn&S.U.bessch 0 0 0 0  _Azoff, Black Sea 0 0 0 0 | kepward felsproof 0 9) 2 f | inland c2000.0:. 9 0 100 
ames ea coe 1.180 0 c Kepler sa ae 10 6 17 6 Rape, Caleta, brwn Haan Mauritius 0 :, 8 14 Canada, Ist pine .. 2115 36 0 
Ashes, pot, per ev — 8 : = 0 Senelns henenack ws ADy Dae Ceylon, p. ewt saves OO MEO | . ee 17600 -_ 4th— .. 9 5 12 0 
een See ae A Malaga, cases 00 O 0} PROVISIONS— ; | American Spruce.. 815 16 0 
Bleachingpowdr.p.ct 5/50 0 0 . . 1895.. 17 0 0 0 | oh P 
5 025 6 | Nuts— 3rce loam, 1p: bg. 24 6 25 0 Butter—Austr!n, finst 10 +0108 0 1895..17 0 00 Pitch Pine Planks 10 10 18 0 
‘ieceuke — : 3 3 6 |GUTTA- PERCHA, Canadian, finest ..1¢4 01:0 0 | 4st brand | 1896. 149 00 a 40ft. il oe ~ 
Cream tartar, Crystl 0 0 0 0 mee. to tine, per ib 4 0 7 0 Irish creameries ..106 0 110 0 | in hhds. 11899:°12 0 00 aves-Baltic,p.mille 
: phinlscniiceg G :MP—Per ton £s £8) Dutchcreameries. 108 C205 0 1 New York pipe.... $710 4 0 
Do powder :....... 66 0 9 (eae Ss 4 1900.11 9 0 0 
Do $8 % powder... 79 6 0 0 St.Petersburg ...... 2810 35 0 BiB « .....00000 ) 0 0 0 190044.. 8 9 0 0 ,TOBACCO— 
: A 6 0 | Manila, fr curnt. s 42,16/0 0 0 Russian, finest .... 98 0 i102 0 5 duty 30—3/44 per lb.s do a d 
‘ Brown sores 2 : 0 0 | N.Zealand dock,x¢ fair 24/10000 | Normandy a a 90 0168 0 | Gorn spirits, tina os ” : . . Chie, ger ib bond 0712 
ae ary.» 06 0 0 JUTE, Native trets, SEL .nécatesonns 1140 127 0 virits, f.o.b. Ex. prf. 1 1 0 0 | Virginia leaf — Com- ’ 
Potash, biclirmt. prib 0 3 0 0 | forshipnr Aug.new 27/5/0 0/0/0 Brittny, rolilsdoz.lbil 6 13 6 at spirita, duty pd 13 6 16 0 montosemi-brit. 0 4 — 64 
it) 
Chlorate, net...... 0 3% 0 32) Coir Yarn,gd. to ne 20 0 26 0 Bacon, sngd—Wtrfrd 63 0 7€ 0 German spirits...... 1 1 1 24). Colory&gd.tofine 07 12 
soak 649 5 Common to fair .. 1210 18 0 BAMDOTIORN,...0000000% C 65 0 | SALTPRETRE— Virginia strips-Com- 
Prussiate a20egeee. ae R 
Sulphate ..per ton 1010/0 11 0 HIDESOx& Cow p.lb qs ; yontinental 0 72 0 Bengal, per cwt .. 19 9 20 0 spon tosemnt tee. : ; : 
Sal-Acetoz ....perlb 0 4 0 48 NELSD oe eeeee .'s Canadian 0 67 English, refined .. 24 0 25 9 Co — gd. to fine 
Sal-Ammoniacpr cwt 40/0/0 42/0/0 Raeg—B- A. oF @8 American . 0 $9 0 SHELLS—M..o-P. per ewt. Kentucky leaf Com- 
Soda Bicarb., per ton£7/5/0 0 0 |  R.G. ...eeeeeee 0 7 0 7 Hams, Irish . 0104 0 ~ Manila, bold...... £7/10/0 $/0/0 mon & middling 0 4 0 5 
Crystals,ex ‘shipptn€326 3/50 Ais tralia 2222. 9 6 0 62 Canadian..... 0 72 0 | Maccassar........ £7/0/0 1216/0, Good and fine .... 06 08 
ee oe ae £5/15.0 6/5/0 Cape .........006 0 54 0 6 American 43 0 66 0 Sydney .......... £6/0/C 12/0/0 | Kentucky strips — 
ee 10/10/0 0/0/0 Dey. A. sees eee ; 2 38 Lard—Irish bladders 60 0 ¢2 0 | W. Austraian ....5/0/0 9/25/0 , Comment midig. cu en 
yar lead white,cwt£35 0 0 0 ee 905 bacg cee A . Jo kegs .... 54 0 EE ccnamsed #£3/10/0 5/£/0 Good and fine .... 
ey oreign White .... 2920 26 15 Singapores Penang 0 64 0 9% American pails.... 45 9 46 6 SUGAR—p ewt, duty 4s 2d, 98 Columbian.......... 0 43 0 it 
Bulphate Quinine— China ..... 09 Q 11 Do _half-barrels $4 6 45 3 ver cent. polarisation. Java (cutting) ..... 0 5 0 2 
Howard gee Some yyy | ganatber 2 8 A bse Bee Remannaaiis 22 $2 But! Endinaprape 11 °O' ae ¢ | lara clear parposalh 018 § § 
y og viale...... 9 pei. B c “ ( stallised ...... 158 0 16 3 | LUPKCY......-eeecee . s 
—— ae ae ase East Inaia oC a 44 46 iio. 2 stal % 0 0 | Japan (cutting)...... 0 6; 0 8 
In bulk........ . OL : Mauritius, ‘a 5 : 07 . 1 rystals 0 I 7 010 
German, Mnfactry’ fF ftp) Madagascar Teno O 62 O20 Ganedianey,"-7777 Sf 9 $6 9 | Penang, Gr. & white 9 9 0 0 |Japanicigarmaterial) 9 74 01 
Do 2nd hand ...... 7 O i ava BBORE ooo . AMIAD... 6. eens S PNUD a cevcioneee ° 7 0 
Copy t.24/15/0 £65 1 Capes, drysalted 0 64 0 94, Gouda ............ 36 0 56 0 | Jaggery, Cane ...... GBD LRN: 0 ce sccccvess 06 £6 
Zine, cut POI ee 0 0 Buffalocs— o seo 9 English Cheddars. 62 9 65 0 lon wee 9.0 0 0 Borneo. .......cs.c0. 06 60 
Bulphur Flour .....- 6 4 6 6 Jingapore, &c. .. | o Jnited States .... 0 0 0 mE cecccace 00 O O | Seedleaf ........... . 
MT ‘cisuseenes 63 7 6 ene. EN. +++ 215/0 4/190 Gloucesters........ 0 0 0 @ rgentine Crystal 6. | BAVERBB. cc ccccccess 16 uw 
Vernon, Cc Chinese pbs 0 0 0 , WWF... .ceeeeeee 2/30/03/.0/0 Wilts, loaf ........ 0c c 0 suamine Syrups, 5 8 ; a oO rere om 
English ikwd ee Te. Foreign rae ssesens 2/20/0 5/0/0 New Zealand...... 00 00 Natal | Syrups. . 0000 Manilla tia neler Asal 20 650 
opel aii. 18 Tk RRS eo 0 Mme F848 Mymuhnenalced $$ fy Clmeaigs 3 8 
J a cece OS ER OO | Ree acs cxdvcccce 3 TUDS ...cccrcecce TRP 4) CW 
eet cif. 0 4/80 0 eee re — teeeeeee 8 ; : 6 as atlont seigesaate 103 00 Bw Bens ish—per ok. bt} 
COALS—Best,perton15 0 16 0 engal,good rec 0~ ae & g Cuba Centrifugal... 10 14 0 0 Fleeces 8. Dn. Hggs #14 10 5 
uGs— let to fine ieweneee 3 4 40 Moroc BR iy einhteeel 00 00 Rerixep—London— Half-bred ho: g3.. 4g 15 
ie. Fine E.I.pewt 20 0 50 06 Mid.ord.Vio.togood 5 0 3 3 Danish ...... @ 3 30 0 fellow Crystals .. 15 7416 14 . —  wethers 14 0 1410 
Cape, good to fine.. 30 0 3: 0 Low togd. ordinary 2 0 2 ¢ RICK-Kangoon, open Cubes, No.1 ..... wee 2.5 Kent fleeces .... 1510 14 0 
Anisved, China, star 65 6 60 0 | Madras,Velore,dryleaf nom chtr,nwerop,pewt 7 3 7 73 BO WOE ccccoe 18 3 00 South Down ewes 
Span FenerS ) ofS |\mppanelmidicel. § 6 36 | Benmeie oo 0D 00) Grywtale nics .222 16 HO He act) pandmetbers «0 OD 
COTE wn coccsccceee , - pa gd. 6 . CCTANEIC ......0006 0 Irystals ... 104 1C4 Leicester do .... 
k, Calisaya N fat fat 0 8 11 Low to mid. ...... 2 8 12711 | Bassein.............. 00 00 Pieces ..... 0 15 6 Colonial—per Ib sdesd 
Be ce renwd On, 0 3g 0 64 LEATHER—per lb i Saigon, et. & i... 6 44 6 7 ‘Treacle... 0 15 0 | Vic-—-Fleece super, 1115 2 Of 
do do Red 0 33 0 6 English butts&bendsl 3 2 4 Garden Siam........ 6105 7 14 CrvusHEep—Dutch. 1412 6 Scoured good...... L111 2 0 
Camphor, Fc rmosa 330 6 350 0 Foreign do do 12 1 7 = Field Siam.......... 6 14 6 4$ Austrian ; 0 00 Scoured average .. 1 9 110 
BS 5, dan deena nom Dressing Hides.... 1 3 1 8 Rice Meal, tonexshp— French loaves ...... 3 12 € Greasy avr. to fair 1 1 1 2 
Cardamoms, Ceylon 0 9 3 8 East India Kips a a 10 22 Bpot ....0..s-ece00 95 9 95 0 French crystals, ct&i 11 15 0 0 N.8.W.,Secnd.avr, 1 7 1 8 
Cantharides ..perlb O11 2 6 Australian Sides... O01: 1 2! Forward.......... 99 G 91 3 German Granulated 11 3 11 3f Greasy average.... 0 Lig 1 0 
Castor-oll............ 0 33 0 4% American Sides .. 010 1 1 ROSIN—Amer.,com. 9 9 10 0 French Cubes, f.o.b. 13 3 0 0 8. Aus.,Greasy avr. 0 9 0 % 
Gum Benjmn. Sum, Euglis h Shoulders 010 1 44 Fine .............. 12 6 14 C Germ’nCub’s,fine,fob 12 3 13 0 N.Z.—Scoured avr. 1 8 1 9 
seconds, per cwt 5/10/0 0/0/6 English Bellies .. 010 1 05 SAG0—Pe arl,prcwt 12 6 14 0 BEET—German, fob 9 0 9 04 Greasyaverage.... 0105 0 11d 
Olbanum, drops..18 0 55 0 METALS—B.Copper £2 8s 2 8 Sago flour (best) . 86 9 0 TALLOW—per ewt. Cape, Scoured super. 1 9 110 
ae 2% 0330 0 Eng., Tough, p.ton 87 0 8710 SHELLAC, per ewt— Petersburg, YC .. 00 00 eese average .... 0 9 010 
Ipecacuanha, Rio .. 6 0 7 9 Best selected...... 8710 88 6 Orange, nrst marks 226 0 236 0 Australian mutton 2? 3 32 6 Greasy average.... 0 7 0 8 
Pe sa0se ss. nical 3 0 44 Sheets... 97 0 00 Second, fair to fine 214 0 222 6 do beef .. 27 9 30 3 Natal—Seoured 16 32 
Musk Pod, China oz. 2? 0 €8 C Standard &G.M.B. 83/2/6 0/C/0 Garnet AC.......... 19¢c C 262 0 iste tannin 25 00 Greasy average 08 0 & 
Oil, Cassia....perlb 3 2 3 7 [ron, per ton Button,sorts,gdtofni7$ 9197 6 TAPIOCA—per lb, Crossbreds—Grs.— 
Aniseed ..... § 4565 Bars Welsh Ports 6/10/0 7 10 Low to medi am --150 0175 0 E. I. flake, fairtofine 0° 28 0 23 Vic. goodtosupr. 1 3 1 4 
Peppermt. H.G.H.15 6 0 0 Staffordshire Bars S[ILK— PORE Sa saciend percwt. 18 0 20 0 New Zealandfine.. 1 3 1 4 
Opium ... 69 32 0 ee 7/5/0 715 Bengal—Surdah, p lb 8 6 0 0 TAR—Stockhim,p.bl.25 0 0 0 - medium il ! 2 
hbrb.,Chira,frtofir 0 7 26  Sheete ,,".... 8/5 8/260  Cossimbuzar ..... 3 00  Archangel........ 130 00 — coarse... O14 1% 
— wo mgr — viaporenessvesnemamenettiiatamnaiommmmensanmmmmeenietinaianiiie iets eile aa 














Ueckip Price Current. 


ith the assistance of an eminent firm in each department, 
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ly.. Mauritius 3” Stock...... 
May 7. Transvaal Govt. 34 Stk. 982 9% 
Feb. Aug.. Turkish Gtd. 4%, 1855.... 104 6 


April Oct.. : 3 5k 
Quarterly. . India Stock 34%, red. 1931 1043 Sk 


— 


6,291,084 Liverpool Corp. Stock .. 34 107 
6,088,120 Manchester Red., 1941.. 3 | @9 91 


633,820 Newcastle, red., 1936 
184,660 Do Irredeemable.. 
2,946,723 Nottingham Corp. Stk 
EO Plymouth Red. 1942 .. 


400,000 Stockton, 1982 ........ 
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BRITISH FUNDS, &c. 


y. Due. Name. __{O. Pee | 
Div “red. 1993... es} ea > 


3 ‘Rio de Janeiro (Fed. Dist. of)| 
Do 2h", } seed ser ee sent 
7 > 1 Sydney (City of) Debs. . 

* Excheqr.3%, Bas. * ae 1909 100 2 ott 3; too A city akon, Sonal 


rly Consols 24 5 
—. Do for Ac ct. Sep. 


D 8s 
Do .. 29%) Fed. 1905 .......00e0. oS Qt 


P, FOG. 1906 ...cccsccece 862 74 
Bo Do ZANE ...... c 
Do ..|_Do _ do, 1907 ........2 00 Oa 
Jan. July.. Guar. Trish Land 237% .. 89 89. 
easter. 3° Local Loans Stk. 491 Ope 
@ ** 23%Natl.WarLoanrd 1910 984 
ae “ane... Annts. 1908 ee Sea Tel) la 
. Canada Gov, Inter-) ES 
April Oct. 7 col, Hl. 1908... 100 2 |- 
ct... Do Bonds, 1910. Bo 2 
ap Oct. Do Bonds, 1913.. oo 103 5 
ar. Sept.. Reypt. Govt. Gtd. 3%.... C2 
April_Oct.. freek Guar., 1898, 3° , a z 


Bank of England Stock 281 95 


Do '..| DoStock 3%, red. 1948 944 § 
Do ..| DoStock 247, red. 1926 725 2 


3.... 92 100 


CORPORATION STOCKS. 
(United Kingdom.) 


P n. Free of Stamp Closng 
~~ Duty. ©. Prices. 
.784,609| Metrop. WaterBd.,B,1954 3 | 952 44 
Brace Metron Con., 1929 .....- 34103 4 
10,845,923 Do3/ Stock .......+.- 3 | 93s 43 
"551,85 855 Do 24% 1919-49 ........ 24 27 7 
250,000 London County, 1920 "2: 21) 75 7? 
BM UNG «oc cescuresovancenes 3 §9 $0 
§18,500'Corp. of Loncon Debs.. - # 100 2 
,642,900, Deb. Stock, 1927-57.... 23 78 80 
1,000,000, Deb. Stock, / peer 3 | S3 95 
1,000,000) Belfast, 1935 ............ 310i 2 
3,650,000 Birmingh: am o> 1946. 34.203 §& 
2,000,000} Do 60, 1007 veces 3 | 90 92 
1,550,600! Do 1926...........-..+- 24 76 78 
931,050 Blackburn oo! a. -. 3 | 87 89 
1,952,596’ Bradford, 1945 . «eo 4201 3 
§00,000! Bradford, 1954 .......... 3 | 8¢ 91 
1,469,407 Brighton Cor. Red. 1946 34.100 2 
1,737,840 Bristol, 1920-60.......... 3 | 9C $2 
1,195,200 © Jardiff Stock, 1935 ...... 34100 2 
"375,000 Cheltenham, 1971 ...... 3 86 88 
1,180,000 Croydon Corp. 1940-60 .. 3. 8&8 S0 
"776,400 Derby, 1920-50 .......... 3 | 89 91 
600,000 Glasgow, 1925-40 . 79 8 





614,258 Hastings, 1915-54. . 


1,190,016 Hudderstield, 1920-40.... +7 83 
600,000 Hull Corp. Stock........ 34 100 
750,000 Leeds Corp. Stock, 1927 2) 74 76 

2,000,000 Do do ecce 3} 89 92 

1,256,908 Leicester, 1934 .......... 34 100 £ 


298,895 Middlesbrough.......... 33) 97 9 










000 Portsmouth Corp. 1927 4 
486,710 Reading Corp. Stock. 34 102 
308,555 Southampton Cor. 1915-45 > ai 80 82 


8,947 Swanse a Corp. Stock : 
750,450 West Ham, 1929 ........ 





1,231, 72, Do 1946........-....... 3 
845,890 Wigan Corp. red., 1921. 3. 85 87 
595,098 Wolverhampton Cor. .. 34 98101 


Subject to Stamp Duty. 


PPEENGE svc cccccscocs cos 34104 6 
2,341,250 Leeds, Nebs., 1927 ...... 4/107 $ 
1,066,544 Do 1927 ap nent henner’ 34 9910: 
1,574,646 Leicester, 1919-44 ...... 3 | 85 &7 
3,574, 869'Manchester .....c-sse0- 4 122 24 

BNE) SOO TOUR. 4.000 ccccveccces 3 | 92 94 
3,568,628 Sheffield, 1925 .......... 3 | $0 92 


CORPORATION BONDS. 


(Colonial and Foreign.) 


ed 


Name. 


Alexandria (© of) Sterl.4/ Bds., * 102 3 
jAuck! and (City of), 5 % Debs., 1934 

1883 . ; -~8 105 8 
|Auckland Harb. Bd. 5% ‘Debs. 1917105 7 
Do 5% Debs... 1936 109 11 


4 Bloemfontein(C.of)4% ‘Ins. Stix. 1954, 94 96 
4 |Bombay (C ity of), Imp. Trust 


INS, avccsuncsneued 1959 104 6 


44\B. Ayres (City of), Bonds .. * |. 92 95 
4 |Cape Town (0. of), Ins, Stk... 1953101 3 
: |\Cape Town Suburbs, Munciy iL. 


Waterworks Ins. Stk. .... 195) $910 
Christchurch (City and Dis.). . 1926120 





Christn’a(C.of),Ster.Loan,1900. * 101 5 
Copenhagen (City of) ........ * | 93 96 
do 35 % Bonds of 1887......, * | 90 92 
Do Bonds of 190! .. * 1103 § 
\Dunedin (C. of) 5 / Cons. Bds. 1908101 3 


Durban (Boro’ of) Ins. Stk. 1951-3) $8100 
|East London Corp. Ins. Stk. 1954 95 $8 


4 Greymth (N.Z.) Har. Bd. G@td. 1925 102 4 
4 |Hamilton (City of), Debs. .... 1954101 3 


33 4 ; 53} 


Stock 






Po Mun. Inscribed 
19 


your Bd. 1929 tie" ‘al 
& Met. Bd. of Wks. 
cacherewancaes 1921/10: 3 
y of), Deben- 
s| OE cicnnn shinee cet 1915- 20-2/102 
Melbourne Harb. Trust Com. 


I yobs y 











4 
NE: «a niie titdeaetasts 19 08-$,100 2 | 
2 


Do do do, . .191 §-21)1C0 


a Melbourne Trams. Trust, 


BOR ie ck cxssiadun bonus 191 4-16 13 


Cc 
5 |Mexico (0. of)5 % Sterl. Loan, * |1CO 2 

§ |Montevideo(C ity of) Red. Bds.| .. | 91 €2 | 
85 


Closng 
2 Prices, 


| CORPORATION BONDS. —Con. 


Loan 





. '5,450,900| My. & Nov! 
Ine. Dec... Do R'pee Papr. 34 ws 5 64 66 ip 

of N del ,087,721\ Ja. & July, 
oe Ang. ites of Men 4) 4,355,415 Ja. & July 
258,000 Jne. & Dec 
14,742,000 Jne. & Dec 
482,400 Ja. & July 
3,517,600 Ja. & July 
{10200829 Ja. & July 
2,000,000/Ap. & Oct. 
| 804,400/Ap. & Oct. C: 

| 330,800/Jne. & Dee 
374,100|.Jne. & De 
535,300 Jne. & Dec 
12,109,151 Jne. & Dec 
13,733,195 Jne. & Dec 
91997'566 Ap. & Oct. 
11128067 Ja. & July 

7,549,018 Feb.& Aug I a4 
1,076,100 Feb. & Aug Ceylon Inscbd 4 |109 
\2,450,000' My. & Nov 3 
2 |1,098,907 Feb.& Aug Jamaica Insc. 4 
| 346,700 Ja. & July 
482,390 Feb. & Aug 
} 758,700 Mar. & Sep } 
303,382 My. « Nov 


3,026,444 Ap. 


\3,714,917 Ine. & Dee 
12,178,800 Ja. & July 

320,000 Ja. & July 
{7,239,600 Ja. & July 


9,686,300 Ja. & July 
9 |16500000 Ap. & Oct. 
} | 12826200 Mar. & Sep 
12500000 Ap. & Oct. 

266,300 Ja. & July 
| 126,300 Quarterly 
29150302 My. & Now 
6,161,167 Ja. & July 
6,384,005 Ap. & Oct. 

639,400 My. & Nov 


| 359,660 Ja. & July 
361,900 Ja. & July 
654,000 Ja. & July! 
| 520,000 Mar. & Sep Do Sg. Be vis. 1934 4 103 
\1,897,820 Ap. & Oct. 
& 0 Same si and, 


|10267400 Ja. 


} 

2,927,900 Ja. 

7,939,000 Ja. 

18.616, 034 Ja. 

(2,000,000 Ja. 

/4,274,213 Ja. 
396,600 Ja. 


| 240,000 Ja. 


16,586,700\ Ja. & 
'1,365,300 Ap. 
6,222,900 Ap. 


{1,557,800 Ap. 
2,517,800 | J. 

839,500) Ja. 
2,760,100) Ja. 


2,923,750)Ja. & ¢ 


13,456,500| Ja. 
1,000,000’ Ja. 


567,100|Ap. & Oct. 
3,460,300 Ja. & July 
is 432,500 Ap. & Oct, 
it 000,000/Ap. & Oct. 


6,000,000 Ja. § 
is 000,000! Ja. 
'7,000,000/ Ja. 
ie 107,000 Ja. 

993,353 Ja. 
h, 876,000) Ap. 


|. 750,000 My & Nov. 
3,750,000 My. & Nov g . 
1,100,000| Jne. ~ Dec Do 1916-36 . 


'2,500,000'Ja. 








mm Draw. 
(P.orD.|Chilian, 
P.orD.| Do 1886 .... 44 $35 43 
P.orD., Do 1887 . 
*Mar.| Do Gold ‘894 

«- | Do1892 ....5 | 984 9 


934 4a ay. 


i ‘1999! 94 95 ste 
Timaru H arbour Board Debs. 11914/103 
Wanganui (N.Z.) Harb. Bad.. ais 
Westport (N.Z.) Harbour Ba. |2926) 102 4} 


* Redeemable by Drawings. oe Oct 36an ndwes 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 
PrsAm. Dividends 5 pase y Nv 
£ Prices. | Ap Oct Jul y,’85 


2,045, 760\Ja. & July 


194,500) \Ja. & July, 
. ,549,100|My. & Nov 


Brit.Guianaln 4 1106 

\Can. Dom. Rly 
1905-6-8 

Do. Insc. Stk 4 101 
Do Red. 1910 4 10k 


Do Dbs1909-34 34 :C 
Dodotnse. 8k 35 
Do Rd.1910-35 4 |10! 
DoIns.1910-35 4 10: 
Do _ 1938 3 | 9910 


SW mw mwnnon 


Do oe s¢., -., 1993 4/102 
Do Ins. Stk’ 83 4 |105 
Do Cons. Ins. 4 102 


BB umewursecad 


ie 00 < 


Do Inscribed 3 


Manitoba 1910 5 (102 
Maurits.In. 1937 4 108 


Dedens, Inse 4 105 
107 


Do Inscribed 34 
Nwfdind. 1941 3}! 95 
Do In. 1913-38 4 i 
New 8. Wales, ‘ 


Do Inscribed 4 
Do Inscribed 3, 
Do Inscribed 34 
1935 3 83: Q} s/May 8 

N. Ze alnd, 1914 5 134 e SueDee 
‘ice ae Qrtrly. 
Do Inse. Stk. 4 108 raat ( 


woo 
STR VSO SOSH! 


icy is 8 Qrtrly. 


Que bec vrata 
1906 
Do 1919...... A 102° 


P.orD. 


NOG . 


Do Ins., 1924 4 1084 
ry) DoIns.1924-30 3 


‘te 88 Madey 


6 {100 18 er rely. 5 


y Sth. sia 
} Dorsit-ised. 5 


Do Ins.1916-36 4 124 3, 
1924 4 1064 2s 
do 1939 34 1004 15] 
y; Do do 1916-26 3, 8¢4 
y Do after 1916 3 | 865 74 
7 y Tasmania, 1908 41 

Do Ins.1920-40 3.4:9941003 
Do Ins.1920-40 4 104 
| 422,593 Mar. & Sey » Trinids ™ Ins. 4 |102 
| §39,700 Ja. & Jub 


—_—_-_- 


| 


| 
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London on Stock Markets Price Current. 


FOREIGN STOCKS, &c.—Con. 


Next 





Name. 


ee Do 1895 . 
ee | De 18% 
.. |ChineseSiiver 





Loan, 18947 \1 
DoGd Ln.’956 104 § | 
Do Gold 1896 5 .104 44 
Do Gold .... 44 _) Oz 


Colmbn, ex. 96 


t £10, 000ann Costa Rica At 3 

from 1917, Do Bt .... 25 

Sus p'd” Revpe t ita 8 C 

us p igypt. Unife 1¢4 
35} 5 Pref. 3 

‘ Do Ins. Stk. ¢ 

Pur orDwe ae 102 


Do 


Do Daira . 


‘ aa 
Dec. |Greek, 1881 . “3 


Dec. | Do 1884 . 


.. | Do Rentes.. 4 
is Nov. | Do’90(P. Lar) 5 
Pur orDwg Do Monoply 4 
Pur'orDwge Do Fdg. '935 
Pur orDwg Do Rly. 7 
| Dec. (Gautemala.. 4 


1885 44 €3 94 | Pres Ai. 
4 


POPP PP OSS cuckene 


=e 


SS5n88 


Loan 4 


~ 





RAILWAYS.—Con. 
ORDINARY SHARES AND STocKS, 
Closng 
2 Name. Prices. 


93 95 |10,927,301 Great Northern Pref. Con.i102 3 
| 7,284,865 Do Deferred 464 7 
5 1,146,465 DoA { A recevs. no di 
1,146,665, DoB 





3 
until 6% is pd. yaa? 7 
,788,355 Great ee Con. Ord.|132, 34 


564,383 Highland, Ord. Con. ....-.} 43 46 
300,000 Hull, Barnsley, &c.,Shares| 46 47 
oa Lancashire & Yorks. Con...105 6 
, 551,980 Lond., Brighton, &c., Ord. 134 6 
182,810, Do Pt. ‘Df. rec. no div. 184 >. 
182,810! Do Df. Luntilé? Cispd Pf. J \11952¢ 
393,595 Do Con. Rights Certs. . 8 . 
259,282 Lon. Chatham & Dov. Arb.| 14g 5 
884,615 Lond. & N.-Western, Cons. ov 60. 
"403, 578 Lond. & 8.-Western, Cons.|2 1 34 
446, 200 Do Pref. Con. Ord. . “ios 7 
446,200 Do Def. Con. Ord. ...... | 48 5C 
‘660,580 Lond. Ti Ibury, &e., Cons. ./122 27 
731, 8X), Metropolitan Cons......... | é 66 
640,914 Do Surplus Land Stock. .| 73 75 
"010, 000 Metropolitan Dist. Ord. ..| 22 35 
.553,315 Midland, Pref. Consol Ord. | 67 68. 
426,771 Do Def. Con. Ord €8 69; 





are North British Ord. Pref. ..| 76z sy 


.775,770 Do Ordinary ............ | 44a 4 


93 934 0. 704,070 North-Eastern, a i144 45 
35 36 } 2,034,400 North London, Consols....| 94 9 


Hungarian | 58 94,650 North Stafford., Con. ...... "hes. 5 
GoldRentes 4 §24,887/Khymney  ........-..-6.. 195200 
*1 Apl. Hungary,1895 3 | 7 fog! lo, 353,63C South-Eastern, Ord........ | 88 90 


*Dee. Se 14 16 | ae 390 Do Pfs Df. rec. no div. ) |129 3! 


*Dec. | Do 1862 
} rema, Rail. 5 9910) | 
\Japan indies 5 20: 

Do Sterling 4 | 


|} Do Stg. lst 


Series ..6 

Do eeresece 44 

és Do 2ndser's 43 
Sept. ee! Int. am 


Si 

Pur orDwg! Do Ex. Cons. 5 
eld Nicrgua., 1886 4 

Pur orDwg Norwegian . 
Pur orDwe| Do 1888 .... 
. 2 Do Bonds .. 34: 
.. Dec'96 Paraguay, '86 

Pur orDw¢! Portuguese . . 
Russien, 1822 5 
prch’s| Do 1859 ....3 


Jan. | DoCons.R.R. 
Bonds I. .. 


4 

Jan. | Do doll ..4 

Jan. | DolIITI...... 4 

“4 ae Do4% Rentes 4 
‘15 *Aug. | Do(Nic.Rly 


April | DoTranseau. 


April | Do Bonds. . 3/ 


June Do Dvinsk& 


Vitebsk.... 4 

Dec. |San Luis .... 6 |i 

“Aug. |8.PauloProvof 5) $8! 
July ServianUnfd. 4 

Spanish4” Bds4 

an. |Swedish 1880 34 

P.orD., Do 1888 ....3 

Do Con. 18943 
|Fb.Aug Dwg 1920 | Do (1900) 4% 


till’10then 34 


} *July —— 1891 
Egyp. Trbte 4 
*July | Do Bas. E.T. 34): 


| Do Ln (1902) 4 | 95:06 | 


Aug. | Do nie} 
*. | Do Unifie 


5,192,500 Taff Vale “Stock” 1889 


3 
3 


1 





és 4/9527 
Oct. |Urugnay Bds. 34 ay 2, 
be; PunPr Do 18% ....5 
Par chase Venezuela N. 

_ Cons. Debt. 3 | 485 9! 


© ae are draw ngs are yeariy in the case /|15,617,326 North British . 
of stocks to which asterisks are prefixed. 
In almost all other cases where there are | 
drawings they are half-yearly. 


+ No interest has been paid on the Conte 
Rica debt since Oct., 
terms of the last arrangement the 
holders revert to their original 
and are now entitled to interes 
rate of 5 per cent. 





1901, and b 





Do Inse. Stk. 4 1 
Do Inse. Stk, 4 |1 
Do Inse. Stk. 4 |103 
Do Ln. of 1885 4 |1C3 
poe 1921-6 34, a 


y D 

y in 1911-26 4 1 
y Wtn. Aust.Ins 4 [107 S| 

do 1931 4 |ic2 3 jJa. Jl 
Do do 1915-35 3 10C ot 


mm Draw. 
Dwegs. Argentine Natl, 
Aust.SilverRt 51C0 2 


- | DoPaper ..5 | 97 - 
ee Do Gold.... 4 


BS more +c 


.3| &e &3 Ja. diy. 





FOREIGN STOCKS, BONDS, ‘na oer. 


Lissa payable i in | Landen. ‘) 


“Divs. 8. 
Due. 
ij n. Dec} 


| Qrtrly. | 
Ja. Jly. 


‘Marsey 


ape Oot 
rtrly 
\Ja. Jly. 
| Qrtrly | 


—— ‘iil a till Sunk 


Jan, 1901 Jan. 1901 Fd. 


\Ja. Jly.| .. 
|Apr Oct! 
|Apr Oct 
Ja. Jly. 


| |Montreal (C. of) Perm. Deb. .. 83 } Qrtrly. 
Do4¥% Stg. Cons. Deb, Stk./1932 106 8 } } 
|Napier Harbour Bonds ...... 1920107 9 |JneDec 
New Plymouth Harb. Bd..... 1909 102 4 [Apr Oct) 
Otago Harbour Board, 1881 ...1921 112 15 {Apr Oct 
Do Debentures ............ 1921106 & MarSep) 
Do Con, Bonds ............ 1934106 8 
Port Louis...........0+. 1c3 € |Fb Aug 
|Quebec (cls ty of) Cons, Reg. | July |. 
35 Se Man otvatennen ..| * | 9495 |Fb. Aug) . 
Rand Water Board, Ins. k., \Ja. Jly.) . 
SE TREE evcsncccccnase 1935. 9495 | 


Taare ee een APT gg re 


ee OO 


r See « 


Sept. | Do Int. Gol 


DoStrl Bas. 4 
5 101} 2; Pros aAm. 


Gold Bonds 6 .. .. 
Rly.Guar. Res 4 a 
Do 1899 


| Do Law, 685 4 | 90° 903 a 787,827 Caledoniar Ordinary . 
672, '070, Do Pref. Con. Ord. 
Do Def. Con. Ord. 
Do Def. Ord. No. 1 
"500, 000 Cardift Pref. Ord. 
1, 953, 208 Central London Ora. Bock 85 a 
000 City and South London... 
Kast London Cons. ........ 
Furness, Con. Ord le 7 
Glagow - S.W. Pref. we) 635 ah 
Do Def. Ord. -| 40. 7 
Great Central Pref. Ord... 
ae 
‘Great Eastern Ord 
Great North of Scotland . 


952,150 ‘Do Pied. Ord. 4% . 
952,150 Do Def. Ord. 


y&D e 5 1005 1s 2 672, a 





Do '83 Loan 7 92 a 


Susp. till 
July, 1911 


De W. of Minas 


ao Le Funding 5 
Nov. Bulgarian, '88 6 1 











_ 





roumen STOCKS, BONDS, &c.| 


(Coupons payable abroad. ) 


Next | Name. 


Dutch Cts.ex. 


iilders 24 z 2 1,955,860| London, Brighton, &c., 
ee French Rntes 3 


ee |} Do do 


aE am “de 

+» |GermnIm.Ln3 | 855 64 

Do 1890-4 ..3 

Pur \Italian,ex25f5  . 

.. |Prussn. Con. 35 96 $8 
oe Do 1891 ....3 

“ ores. ~11907 : 


2 


3,846,390 Do Df\ untii6/is pd. Pfs | oat s 
14 23 

540,000 Waterloo & City, Ord. aiiclsca* 

Lines LEASED AT FIXED RENTALS. 


“Name. __ Leasing Cos. (01 Pres 


8; leit 
Sa) Birkenhead ............ L&NW&GW)117 19 
‘ey " — Blackwall Gt. Eastern 126 28 


anions Do........|126 2 


ef. 
Novem Grant: R.& C. Gt. Northn. 1:7 29. 


DEBESTURS Stocks. 




















Pres Am. Closng 
s £ Ni oe ss % Prices. 
5 ) REY. ccncoasdacuseads .. 3 | 88 90 
G 613 Brecon & Merthyr A.... 4 |102 5 
556,4 98102 
0.430'251 Caledonian ebencunvenss 4 |120 22 
1,533,300/Cardiff. ......s.scccccess 3 | 8 8 
644,440 East Lond., 2nd chg. A 4 |102 4 
250,000 Do Whitech. Ext. Gd. 24) 60 64 
723,333 Forth Bridge .......... 4 124 35 
206,123) Furmess .......cecccccce 3 | 8? 89 
,252,6C7 Glasgow & 8.-West .... 4 {112 2 
'900.666'\Great Central .......... 44)128 30 
726,868 Great Eastern . «-. 4 {118 20 
444, 313, Great Northern . -- 3 | 90 92 
659, 479, Great Western. . ~~. 4 }122 24 
ZT lDvdcccodcees «- 44/136 38 
963,945| Do . 5 1149 & 
EE: Dac neers aneueienndis 24; 76 78 
914,487 Lancashire & Yorks .... 2 | 92 93 
814,000| London & Blackwall.... 44/121 23 
306,239 London, Brighton, &e... 4 |118 20 
303,470! Do Perpetual ........ 44/132 34 
§22,670|Lond., Chat., &c., Arb, 43/124 26 
969,674 44/122 2+ 
70,711) 4 )109 11 
38,898,096 Lond. & N.-West 3 | 93.95 
| etid, 432) Lond. & 8.-West, A .... 3 | 92 94 
105,981 3 | 92 94 
995,920) London, Tilbury, &c. .. 4 [116 18 
3,601,278|Metropolitan .......... 35} 99101 
EE. We dnivereteneetenade 34) 97 3S 
211,625) Metropolitan Dist. .... 6 [149 52 
NT cect Alsenucal 4 | 99102 
|39,841,512) Midland ....... ad % 77 os 
23,148,03C' North-Eastern... 3 | 92 9% 
964,366) North London... 44/136 32 
2, 745, 990| North Stafford... 3 | 89 91 
421,699 Rhymney Perpet. . 4 |112 14 
| 1,456,085 South-Eastern Perpet .. 4 |115 17 
| 4,542, 440 Do A 5 
| 99,666; Do 34 
| 1, 526, 258! Taff Vale 3 





GUARANTRBD SHARES AND STOCKS. 


2,131,104/Caledonian Cons. Guar, 4 (116 18° 
2,325,000! Forth Bridge .......... 4/116 16 


779,125 Furness Cons. Gtd. 
935,450'/Glasg. & S.-West. Gta 


- 4 110 12 


+ Glog! 1,066°083 Great Central Ist Pret. 43/123 26 
Prices.| 1,797,428, Do Revt Charge...... 44115 17 


478,031 Gt. Eastern Rent Chge. 3 eee - 


4,966,596 Do Consolidated. . 

3,435, 740 Gt. Northern Perp. Gta. ti? is 

7,610,878 Gt. Western Rent Chg. 5 

17,904,062) Do Consolidated Gtd. 5 | 

2,596,012) Lancashire and Yorks .. 4 |127 3 
. §] 


Cons. Guaranteed . 


15,100, 406, London & N.-W Gtd. .. 4 |119 21 
797,980 Lon. & 8.-W.Cons. Gtd. ¢ |1i8 20 
350,000;Met. District, Midland | 


Rent Charge........ 4/109 11 


17,944;72 otters uar. Pref..... 24) 75 77 
623,775 North Brit. Con. Lien .. 3 | 38 90 


on. ‘Riawesiaiwes 2,444,129! Do Con. No.1 ........ z |116 18 
arte irginia Fnd. 8,466,903) N.-Eastern Cons. Guar.. 4 118 20 

Coup Bnds. 2 95. 30) 58,500 Ea Stafford, £20 paid 3 Bs 9h 
ae 40,000 S.-East(Rd ‘Ans}£l0/6each | 28 29 


- RAILWAYS. 


ORDINARY SHARES AND Orocus. 


Name. 





Pad | 2 


73) 2,946 











_ 984,300! Do Consolidated Gtd. 441 1126 28 


| PREFERENCE SHARES AND STOCKS, WITH 
| CONTINGENT ON THE PROFITS 


OF EACH SSPARATE YBAR. 












z a 
598,760 Barry First ... .. 6 hae 44 
080,000! Do 4 
,579,935|Caledonian, Pref. No. 1 4 

341) 2. 

639,890) 

952,995) age 8 
| 1,033,648; Do Convertible ...... 4 |114 16 
1,300,750 Furness, Con. Pref. .... 4 |106 8 
350,000 Do Pref. Stock A...... 4 104 6 
1,892,150 Glasgow and 8.-West. .. 4 |115 17 
1,555,941) Do Pref. No. 2........ 4 [113 15 
1,100,000 Great Central, Prt. -» 4/107 9 
1,000,000; Do 1872 ..... ........ 5 [133 36 
1,080,000} Do 1874 . ..........4. § j131 33 
1,800,000} Do1876 ............. - 5 }129 31 
1,000,000, Do Convertible, 1879 . 5 |129 3c 
+1 7°380;000/ Do Convertible 1881 -.. 5 |126 
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RAI(LWAYS. "RAILWAYS, RAI 
YEEFERENCE SHARES AND STOCKS, WITH _ 8 LWAYS, RAILWAYS, I 
DivipENps ConTINGENT ON THE PROFITS MERICAN SHARES AXD Boxps AMERICAN STOCK8—Con, Forrion R 
OF BACH SEPARATE YEAR. eee : Sdn, |r ame a. Red CIPrs Pr. Am. AILWAYS—Con, 
ano ieee Closng | Present Name. 5 pecans en es or i = Name. ie O-ng 
mount.) _ ric ° 2,728,000 Pen. Con. Eq. Trust ¢ 191400 4 | . —__| 
|e Suawaa. £ | 2757.00 Do Cons: Mort. - 4 1943 1c8 12. 600,000! 10 Midland v = 
1,500,000 Great Central Pref., 1889 4 98 10¢ 67,607 Alabama G.8.A. 6%Prf. 10 | .. .. 19,467,000 Pennsyl. Co. Ist. Mt. 441921 108 11 (1,179,462 100! Do Debenten yuu) «- 21 a3 
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(Continued trom page 1360.) 


TEA.—Only small sales resulted privately at previous rates. 
New season’s China firm andin good request 
RICE ruled very quiet during the week at late prices 
BLACK PEPPER remained in quiet request, but holders adhered 
to steady asking prices. Fair Singapore, on spot, quoted 54d ; 
June-August, steamer, landed terms, 57,4; and October-December, 
\| 576d per lb. No auctions were held this week. 
|| WHITE PEPPER dull, and recent rates were barely supported. 
Fair Singapore, on spot, 7d, and August-October, steamer, 6}§d, 
c.f. andi. terms. Penang, on spot, 67d per Ib 

CLOVES firm. Zanzibar, August-October, delivery, sold, 74d; 
October-December, 615d to 7d; andonc. f. andi. terms, September- 
November, 63d; November-January, 6,,d; and January-March, 
64d per Ib. 

FRUIT.—Currants have been quiet at late prices. Dates sold at 
|} full values. Hallowee, 13s 6d; Khedrowie, 12s; and Siar, 10s 

per cwt. 

JUTE.—Actual dealings during the week were confined to a 
narrow compass, but firm advices from Calcutta caused prices to 
advance slightly. Native first marks guaranteed, August, sold, 
£27 to {27 5s; ditto, September, £24 7s 6d to £24 158; and 
October, £23 5s, c. f. and i. 

HEMP.—Manila ruled very slow during the week, demand 
showing no signs of recovery. Shippers, however, asked previous 


rates. Daet seconds, June, sold, £39. New Zealand firmer, but 
generally quiet. Good fair dock sold, £34 5s; August-October, 
£34 58; October-December, £34; fair, June-July, £32; and 


August-September, £32, c.f. and i. 
| SHELLAC.—A firm tone governed this market, though business 

moved quietly in most positions. Fair T.N., on spot, 215s. ‘For 

future delivery August sold, 215s; October, 216s 6d; and 

December, 214s. Gambier quiet all round. August-September, 

steamer, sellers, 18s, c. f. and 1., delivered weights, Continent. 

INDIA-RUBBER steady, quiet Fine hard Para, on spot, 5s 13d 

|| per Ib. 

QUININE idle. Spot 74d per ounce. Makers’ price, 8d. 

PEPPERMINT OIL.—Kobayashi, on spot, was dealt in at 5s 9d to 
5s 1osd per lb. 

MENTHOL. — Kobayashi, on spot, sold gs per lb. 

METALS.—-Copper advanced at the early session when business 
was resumed after the Bank Holiday, but realisations followed 
during the afternoon meeting, and a good part of the improvement 
was lost, spot Standard settling down at £83 7s 6d, and three 
months, prompt, at £82 17s 6d. A little irregularity prevailed on 
ithe following day, while these positions left off unchanged. Thurs- 
day’s market manifested a very quiet and downward movement, 
though steady at the decline, spot Standard being registered at 
£82 17s 6d, with three months, prompt, at £82 10s. Lake Superior, 
£88 to £89, f.o.b., New York. Tin, after activity, while irregular, 
exhibited a sharp rising tendency last Tuesday, the market being 
mainly influenced by higher quotations cabled from the East, and 
good buying on American account. Values tell back temporarily on 
profit taking, but soon reacted. Spot Straits fluctuated between 
£182, £181 tos, £182 ros, and £182 5s; three months being regis- 
tered at £183 10s, {181 15s, and {182 ros. These dates closed at 
£182 5s and {182 ros respectively. Eastern weakness and some 
selling led to a set-back by Wednesday to £178 15s and £179, these 
being the final figures, further relapsing on Thursday after irre- 
gulafity and declines, but ultimately settling down firmer on 
balance since the morning's close at {179 tos. Mount Bischoff, 
£182 15s to £183 5s. Lead firmer. English, £17 to £17 2s 6d ; 
loreign, £16 16s 34 to £16 17s 6d. Spelter rather dearer. Ordinary 
brands, {26 15s buyers; £26 17s 6d sellers Antimony, English, 
£100 to {105 perton. Iron dearer. Quicksilver was reduced 5s 
last Tuesday. Importers’ price, £7 per bottle 

OILS.—Linseed remains quiet, and prices somewhat easier. Spot, 
in pipes, {20 5s; barrels, {20 1tos; August, {20 103; September- 
December, {20 10s; January-April, £20 7s 6d; Hull, spot, f19 
Steck in puvlic wavehouses in London, August 4th, 2,146 ton. 
Rape steady. Ordinary brown, naked, spot, £27. English refined 
in casks, on spot, £128 15s. Ravison, spot, £25 ; 
Cotton steady. Crude, on spot, £21 ; September-October, £20 15s 
Hull, spot, £18 17s 6d. Refined, on spot, £22 5s to £23 Ios 
according to make and package. Hull, spot, £20 7s 6d. Cocoa- 
nut: Ceylon, spot, £32 10s to £33; August-October shipment, £31 
to £31 28 6d cif. Cochin firm on spot at £37; early shipment, 
£35 158 to £36,c.i.f. terms. Palm: Lagos, on spot, £29 Ios; 
kernel, {29 10s. Olive: Spanish, £39; Mogador, Levant, £35 to 


£37. ; 





Office Economy—A Suggestion. 


Severa! of the largest offices in London 
have equipped their entire staff with 


forward, £24 10s. | 
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' TURPENTINE has advanced. American spirit, on ex. > | 
August, 458 3d; September-December, 45s 6d: lesneie 58; | 
46s 6d per cwt. Stocks at public wharves week ending Az nueusts i 
10,378 barrels, against 20,958 barrels same time last year — 4th, 
nil, against 6,174 barrels; on passage, nil, against 8 6 anding, i 
visible London supply, 10,378 barrels, against see total 
Delivered during the above period, 1,521 barrels, against | 
barrels. Deliveries since January rst, 42,607 barrels, salad aif 
| 
| 


ROSIN maintained. Common strained, on spot and t 
| gs od to 10s per cwt © arrive, 
PETROLEUM maintained. American, 63d to 64d; 
74d to 8d. Russian, 54d to 6d per gallon, on spot. 
TALLOW.—The market ruled quiet this week, in absen 
public sales. Australian mutton, fair to fine, 30s ms 
and beef, ditto, 29s gd to 31s per cwt. 
LINSEED.—Market quiet, and prices tended in buyers’ favo 
London: Calcutta, spot, 41s 9d; afloat, 41s od: * 
11s gd; August-September, 41s od; ; 
gr August-S ptember, 40s 9d. Hull: La Plata, Spot, gts: 
July-August, gos 6d. Calcutta, July-August, 42s 3d. Continent : 
Calcutta, August-September, 42s. Bombay, August-September. 
438 3d. La Plata, July-August, gos 6d. Quantity afloat trom the 
East Indies, including cable advices, 121,000 qrs, against 276,000 qrs 
it) 1905, and 375,000 qrs in 1904. | 
APSSEED remains very firm 
September, old terms, 47s od Brown Calcutta ditto 448 
Ferozepore, ditto, 47s 9d. Yellow Guzerat, August-September, 
505 9d. Quantity afloat from the East Indies, 21,000 qrs, as com. 
pared with 32,500 qrs last year, and 5,500 qrs in 1904 
COTTONSEED firmer. London, spot, £7; August, £7; October 
£6 13s 9d; November-January, £6 r1s 3d; Hull, spot, £6 18s od: 1] 
Aygust, £6 17s 6d; November-January, £6 7s. 6d per ton. im. 
ports into London since January Ist, 44,990 tons, against 37,480 
tons in 1905, and 30,860 tons in 1904. 
POSTSCRIPT Friday Evening. 
SUGAR.—In the British refined market a fair amount ot business | 
was transacted, at steady values. At public sales, crystallised 
West India experienced fair support, prices ruling generally steady. || 
6,510 bags Trinidad : fine bright, 16s to 16s 3d; good small grain, 
15s 9d; pale yellow, 15s 6d to 158 74d; dull yellow, 15s to 158 3d 
4,349 bags Demerara: choice, 17s to 17s 6d; medium, 15s 3d to | 
158 44d; low middling, 15s to 15s 2d. 4,249 bags St Lucia and 


water-white 


6d to 328 6d 


, 


July-August 
September-October, — 


Brown Cawnpore, August. 


226 bags Jamaica bought in. 476 bags Trinidad syrups: 
good yellow, sold 13s; and 431 bags Demerara mediun, | 
at 25 3d. 535 bags St Lucia syrups, rather pasty, 


heavy, tos to ros 3d, duty paid. 478 bags st 

Kitts Muscovado, 157 barrels Jamaica ditto, and 120 bags St Lucia 
| withdrawn, German granulated in fair request at s eady rates, 
Z.R.M., ready delivery, sold, 11s 3d; first marks, September, at || 
11s 24d; October, ros 94d; and November-December, tos 9d, fob, | 
Beet, a'ter being steady, became easier. August, sold, gs od to 
gs; September, 8s ro$d, 8s od, and 8s 1ogd ; October, 8s 10d to | 
8s 87d; November, 8s 9}d to 8s 9d; December, 8s rod to 8s gd: 
October-December, 8s 9#d to 8s 9d; and May, 9s odd to 8s 1144, | 
f.o.b. Hamburg. Weight of roots in Magdeburg without leaves | 
317 grammes, and saccharine 12°72, against 328 and 13°77 respec- 
tively last year. Weight in other districts 238 grammes, and 
saccharine 14.33, against 288 and 13.50 respectively in 195. 

COFFEE sales passed off firmly. Fine bold Jamaica, sold, 100s; 
Costa Rica, 70s to 703 6d; Vera Paz, 603 to 728; Salvador, faded | 
to fair greenish, 50s to 53s 6d. Futures quiet. Santos, September, 
sold, 38s 9d; March, 39s 6d; and May, qos per cwt. 

JUTE steady, quiet Native firsts, guaranteed, August, sold, 
{27 5s; September, £24 15s; and September, unguaranteed, £24 5s, 
c.t. and i 

HEMP. -- Manila dull 
September, sold, £41 
January, done £34 5s, and fair, 


| yellow, ros od; 





Good seconds, near, and also August- 
New Zealand firmer. Good fair, December- 
October-December, £32 58, 


C.r. Sng i. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
s a s 4 
Patertet BEGR. occcscccccccss cccce 2 8} Prime Matton ...ccccccccccccces 8 
Middling ditto.......c.eseeeee «> 3 6| Inferior lamb .......es00+ coocce OE 
Prime GittO ...ccccccccccececs co 4 4] Mid@ling ditto ....ccccccccccccee 6 0 
inferior mutton .........+6+ ee 8 | First dito éebceessssannanee 
Middling ditto. ..cccccccccccee -» 410] Veal, First...... coceesencseusul 
LONDON POTATO MARKET. 
Per Cwt. | Per Cwt 
White Hebrons .......... 3s to 3s 64 | Puritans ........... ... 38 to 3s Gd 
| Beauty of Hebrons........ 38 to 3s 6d | Yorkshire Peas..........++ 5¢ per bag 
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"AFRICAN BANKING 
CORPORATION, LIMITED 





















“SWAN” | 
gel Head Office : | 
. ~ are ~ ™ » ' 
| Fountain Pens iin demiemamenn 63 LONDON WALL, E.C. ‘ | 
Removing all desk encum- Registered Capital.......... £2,000; 
brances, such as inkpots, IN THREE SIZES. Subscribed Capital ........ 800,000 
holders, racks, Prices: 106 to £20. Reserve Fund........ asawbie 140,000 
extra nib Catalogue Post Free, Branches at the principal towns in South nny 
et®, MABIE, TODD & BARD, New York Agency: | 
79 & 80, High Holborn, LONDON, W.C. 74 WALL STREET | 
Branches: 03 Cheaps'de, E.C.; osa Regent St., W., All descriptions of Banking Business connectel 
Lcnteon; 5 Exchange St., Manchester; 37 Ave. de l’Opera with South Africa transacted on terms wi 
aris; and at Brussels ow Y ( > 7 be asc i ication. } 
SOLD BY STATIONERS — AND JEWELLERS “EVERY Wits RE een a al I 
| PSS 00 00000000 00000000600000000FFO0OOO6OOOFSOOOS we ; ‘ 
i) _ Chief Mansett | 
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